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The $5,000,000 Windsor Station covers 
6,000,000 square feet and is in the very heart 
of Montreal. -It resembles a huge Gothic 
castle and is indeed a landmark and a sight 
for tourists. 

In New York, the D. & H. uses the Grand 
Central Terminal—another fine, massive 
structure—modern and convenient. (Photo- 
graphic reproduction is shown on right.) 


Windsor Station, Montreal 
Now Used by The Delaware & Hudson 








HORTEST, quickest and best route between [>—=-SCHEDULE—— 
New York and Montreal... Now better than 
ever. Leave 
? Grand Central Terminal 
Two trains daily each way—on The Delaware New York 
& Hudson. International service between two of 8:45 A. M. 
the finest terminals in the world—the Grand 7:45 P. M. 
Central Terminal in New York, and Windsor 
Station, Montreal. Through the heart of “The 
Summer Paradise.” Day and night trains. 
Leave 
Windsor Station 
Through Pullman Service. Marvelous lake and Montreal ~ 
Adirondack ‘scenery. Both terminals near big 9 A.M 
hotels and city centers. The Delaware and Hud- ony 
J 
son is especially popular with business men be- — 8:30 P. M. 
cause of its speed and comfort. 




















W. J. Mullin, General Traffic Manager 
DELAWARE & HUDSON, ALBANY, N. Y. 


New York City Office James FitzSimons 
1354 Broadway General Canadian Passenger Agent, Montreal 
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The War Is Bringing a Tre- 
mendous Demand For 
Executive-Irained Men 


These trained business men are greatly needed 


now. 


industrial energies of our country to 
greater effort and efficiency are no less 
patriots than the boys at the front. True, 
it’s the man behind the gun who will bring 
paece — but it’s the man behind the man 
ehind the gun that feeds him—clothes him, 
equips him, sustains him, pays him. 

You men who head big businesses need 
further training to help you carry the addi- 
tional burdens. 

You men who head departments need a 
keener insight into business fundamentals to 
qualify you for the chairs of those ahead. 


You younger men whose feet are still on the 
lower rungs of the ladder need quick, intensi- 
fied business training for the Executives’ places 
now awaiting you. 

Are you going to do your bit by qualifying 
as a better leader—or are you going to let “the 
other fellow” lead? 


Never were such opportunities open to the business man 
who knows the fundamentals of business, 

Never did a man have such a chance, selfishly and un- 
selfishly to serve his country and himself. 

Never before in the history of the world has such an 
opportunity existed for any man to bring out the best that 
is in him by self-training. 


How officers are trained for the 
business army 


Acquiring the true fundamentals of business is absolutely 
essential for real business success. Upon the degree of train- 
ing depends the measure of success. 

Half way successes think they “know it all”—they 
have ceased to grow. Mental slackers will not learn by 
the experience of others, Thus they will never grow. 

Trained men will win this War. The, man who 
follows the Alexander Hamilton Institute Course is as im- 
portant a link as the man who goes to a soldiers’ training 
camp to learn to be an officer. He increases his earning 
capacity by becoming a better leader. He develops his bus- 
iness mind and becomes a better executive—a better MAN. 


"Tins men who stay home and direct the 


The concentrated experience of 
thousands of successful men 


If you own a business, large or small,—if you ever hope 
to own one—if you are now helping to run some other 
man’s business—if you have your eye on the man’s desk 
above you, the Modern Business Course and Service will 
direct your mind and energy along the sound lines that 
lead to certain success. It helps you avoid those pitfalls 
which cause business failure. The Alexander Hamilton 
Institute gives you, in easily readable, convenient and com- 
pact form, for absorption in your leisure time, the pract- 
ical working experience of thousands of successful busi- 
hess men. . 





Think then, how much greater the need 
will be when the War is over! 


Over 60,000 men have enrolled. What our Modern 
Business Course and Service has done for its subscribers 
will probably never be known in its entirety. But daily 
there filter into the headquarters in New York many in- 
tensely human stories, showing how men are helped. 

One day you hear of a brilliant lad of twenty-two, in a 
big New York Bank, rising to a $9,500 job and giving credit 
to the Institute for his success. 

The next day a factory manager writes that the Course 
has just helped him save his firm $7,000 a year and that 
“a fair slice” of this went to increase his salary. 

The next day a man in a Western concern tells how he 
saved the firm $37,000 a year by one suggestion, and what 
happened then to his salary. 

These are only typical cases. 


The kind of men enrolled 

Presidents of big corporations are enrolled for this 
Course and Service along with ambitious young men in their 
employ. 

Among the 60,000 subscribers are such men as 
A.T. Hardin, Vice-President of the New York Central Lines; 
E. R. Behrend, President of the Hammermill Paper Co.; 
N. A. Hawkins, Manager of Sales, Ford Motor Co.; William 
C. D’Arcy, President of the Associated Advertising Clubs 
of the World; Melville W. Mix, President of the Dodge 
Mfg. Co.—and scores of others equally prominent. 

In the Standard Oil Co. 291 men are enrolled in the 
Alexander Hamilton Institute; in the U. S. Steel Corpora- 
tion 450; in the National Cash Register Co. 194; in the 
Pennsylvania Railroad Co. 108; in the General Electric Co. 
300—and so on down the list of the biggest concerns in 


America. 
Advisory Council 


Business and educational authority of the highest 
Standing are represented in the Advisory Council of the 
Institute. In this Council are Frank A. Vanderlip, 
President of the National City Bank of New York; Judge 
E. SH. Gary, head of the Steel Corporation; John 
Hays Hammond, the eminent engineer; Jeremiah W 
Jenks, the statistician and economist; and Joseph French 
Johnson, Dean of the New York University School of 


Commerce. 
Get further information 


Learn how your mental and financial business growth 
can be assured. A careful reading of our 112-page book, 
“Forging Ahead in Business,” sent you free, will help 
measure what you know—what you don’t know—and 
what you should know—to make success sure. Every 
man with either a business or a career to guide to bigger, 
surer success, should read this book. Simply fill out and 
send the coupon below. 


Alexander Hamilton Institute 
1 Astor Place + New York City 


Send me “Forging Ahead in Business” —FREE 


Name_ 





(Print here) 


Business 
Address 

Business 
Position 
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Are the Square Deal and the 
Golden Rule Good Business? 


ECAUSE of its deep conviction that the peace and prosperity of the 

B Republic depend on the promulgation of amicable relations between 

employers and employees, FORBES MAGAZINE will continuously 

‘seek to promote understanding and friendliness between those high up and : 
those lower down the business scale. 
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First Prize $500 Second Prize $200 3 ms 
Third Prize 100 Fourth Prize 50 
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15 Prizes $10 Each tien 
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sales 


These prizes are offered for the most interesting articles in reply to the gs 
question: 


Who Is the Best Employer 
in America? 


Everyone in the country is entitled to compete, the only condition being that -_ 
he or she must write about his or her own employer and tell why the em- po 
ployer is liked by his workers—everything he has done for them, how he 
shows consideration for them, the little and big things he does and says 
which win him the esteem of those he employs. The replies should contain 
at least five hundred words and may run to three or four thousand words | F. 
if this be necessary to tell the whole story. 
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Contest Closes January 31, 1918 SE 


Send manuscripts to CONTEST EDITOR . | = 


We reserve the right to print any manuscripts or letters received and wl early | 
begin printing stories submitted in the contest in advance of the awarding of prizes. re 
The three well known men who will act as judges will be named later. 
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FEATURES IN 
EARLY ISSUES 


HE MAKES WORKERS 
HAPPY 


John H. Patterson, upbuilder 
of the National Cash Register 
Company, has. been described 
as a revolutionist. He has 
revolutionized working condi- 
tions. No employer in Amer- 
ica does more for his workers 
than Mr. Patterson. A close-up 
account will be given of his 
life’s activities and also an ac- 
count of the unique conven- 
tien held at his plant in Day- 
ton last week, when the wives 
of more than five hundred 
salesmen from all parts of the 
United States were his guests 
for nearly a week. Mr. Pat- 
terson’s, activities on behalf of 
workers constitute an example 
which otehr employers might 
profitably follow. 


AN UNTRUMPETED 
GENIUS 


You may not have heard of 
George Marion Brown, who 
has built up a large business 
with extraordinary success 
and who is regarded as one of 
the country’s model employers. 
The story of. Mr. Brown’s 
career will be told in an in- 
timate, interesting way. 


GETTING BIG MEN TO TALK 

In preparing his series of 
sketches on “MEN WHO ARE 
MAKING AMERICA,” B. C. 
Forbes. had an extraordinary 
experience with John Wana- 
maker. Mr. Wanamaker lost 
his temper and threatened to 
“sick” his lawyers on the 
writer if he dared tu print an 
article about him in his book. 
Mr. Wanamaker complained 
that statements had been taken 
from the official Wanamaker 
Golden Jubilee Book, a publi- 
cation which he said he would 
be ashamed to read. It is an 
extraordinary story. Just what 
occurred will be told, frankly, 
fully, fearlessly. 
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RAISING CAPITAL FOR WAR 


Theodore Prince has written 
for this magazine a compre- 
hensive article on the raising 
of money to wage war. Mr. 
Prince delves below the sur- 
face and explains the funda- 
mentals involved. Although 
the subject is complex, Mr. 
Prince has made it plain. This 
article will interest all who 
think. 
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POPULAR EMPLOYERS 

Letters are being received 
daily from workers who re- 
gard their employers very 
highly, this publication’s offer 
of $1,000 for the most inter- 
esting article on “Who Is the 
Best Employer in America?” 
having aroused nation-wide in- 
terest. Although the competi- 
tion does not close until Janu- 
ary, the early receipt of manu- 
script facilitates the publica- 
tion of interesting articles 
right along. These novel con- 
tributions are a regular fea- 
ture of this magazine. 


THE GIRL STENOGRAPHER 
IN FRANCE 


She has interesting experi- 
ences. She tells them well in 
letters sent home to friends 
who have given them to Forbes 
Magazine to publish so that 
we may all know something 
about the living conditions, the 
recreation, the impressions of 
the stenographers who go to 
France from American busi- 
ness offices. 
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Each issue contains four 
pages of editorial Fact and 
Comment; Opportunities For 
Investors by Lockwood Barr; 
a Stock Market Analysis by 
Clement B. Asbury; a Business 
and Financial Forecasi by the 
editor; four pages devoted ex- 
clusively to arti¢ies helpful to 
women in business; a short 
story; pons, etc. 


B. C. FORBES PUBLISHING COMPANY, INC., Equitable Building, 120 Broadway, New York 





HENRY W. THORNTON 


Wh ¥, itai 
ose Article on “How Britain Has Run Roads” Appears on Page 171 
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“With all thy getting, 


FACT AND 


y\ 


What is meant by the phrase, 
“Business is business’? You 
know and I know that it implies 
that business justifies many 
things not exactly according to 
the Golden Rule. The phrase 
conveys that business is something hard, harsh, 
heartless; that it is warfare, that in business no quar- 
ter is granted, no mercy is shown. Things that 
would be unpardonable in the social circle—or, if you 
like, in church activities— are regarded as permis- 
sible under the six-day-a-week creed, “Business is 
business.” 

The principle that business is war and that war is 
what Sherman called it must be dropped if this na- 
tion and other nations are to avoid out-and-out So- 
cialism. 

Business need not be inhuman, it need not be mer- 
ciless, it need not be waged as bloodthirsty war. The 
most intelligent of our financial and industrial leaders 
are coming to recognize this and to act accordingly. 
Twenty years ago business morality was at a low 
ebb. Anything and everything was accounted justi- 
fied so long as millions were filched from the public. 
The main thing was to “get” competitors and then 
to squeeze from the public every possible dollar irre- 
spective of fairness and even honesty. The phrase 
“Business is business” is a survival of those pioneer, 
buccaneer, primitive days. 

The spirit of savage competition is giving place 
to a spirit of co-operation. Far-sighted business men 
are now willing to live and let live. They have be- 
come less bloodthirsty ; they are not forever hunting 
the scalps of competitors and devising machinery 
and machinations to rob the public. Dishonesty is 
no longer considered a wise policy. The square deal 
is coming into vogue all round. Rivals are treated 
less savagely ; employees are not treated as so many 
pieces of machinery; the public are treated with 
greater consideration. 

Is the day coming when the phrase “Business is 
business” will mean something entirely different from 
what it meant in the past? Is business to establish 
a reputation for sterling honesty, for absolute fair- 
ness, for genuine humaneness? Is business to prove 
its right to be accepted by the people as a thing suf- 
fused with honor, not as something dishonorable and 
justifying dishonorable acts? 

The basis of modern business is service. Can this 
be so consistently and convincingly demonstrated to 


WHAT 
IS 
BUSINESS? 


get Understanding.” 


COMMENT 





the people of humble social status that their attitude 
toward business and toward business men will be 
one of respect and esteem? 

Unless this can be accomplished in at least mod- 
erate degree the present economic order cannot, to 
my mind, last. “Why should “business” justify one 
single unworthy act? Why should “business” jus- 
tify any form of oppression? Why should “busi- 
ness,” in short, be granted one inch of license to do 
things morally and ethically condemnable? If busi- 
ness cannot be conducted under the existing eco- 
nomic order cleanly, honorably, ethically and Hu- 
manely, then it ought to be twept away, and some- 
thing different established in its stead. 

What, think you, will be the mental state of the 
millions and millions of men who return from the 
very valley of the shadow where they exposed their 
lives for an ideal? Do you imagine for a moment 
that these brawny, husky, full-statured men, after 
having offered their all to preserve civilization and 
righteousness, will submit to any inhuman treat- 
ment, either as employees or as householders at the 
hands of employers or other business men who may 
seek to excuse their tactics by declaiming that “Busi- 
ness is business”? Is not the reply of these strong- 
armed men likely to be, “To hell with business. We 
demand justice.”? 

Capital must adapt itself thoroughgoingly to the 
democratic ideas which have taken possession of the 
civilized world. Neither capital nor business can 
hope to claim successfully one solitary privilege de- 
nied ordinary mortals, the men of the rank and file, 
the men of the trenches and the other millions of men 
and women who have played their part nobly during 
the supreme test. If not voluntarily granted every 
reasonable and legitimate right, the rank and file are 
apt to take forcibly more than their right. 

Let there be substituted for the motto “Business 
is business” the motto more in conformity with the 
new social and mental order, “Business is service.” 

> © 


The “Business is business” spe- 
cies of employers can learn some- 
thing from the spirit of the 
trenches. If they are wise, they 
will learn, for it will be the part 
of wisdom for every financier and 
every business man to adjust himself and his activi- 
ties to the looming-up conditions. The finest illus- 
tration of the spirit of the trenches ever given is con- 
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tained in an article written by Lieutenant Connings- 
by Dawson, author of “Carry On.” He has been 
there ; he has lived the life of the trenches; he knows 
the thoughts that are thought there and the heroic 
deeds that are done there with death everywhere 
present. He writes, in the New York Times Book 
Rview: 


In a certain attack the Hun set to work to knock 
out our artillery. He commenced with a heavy shelling 
of the batteries which lasted for some hours; this he 
followed up with a barrage of gas shells. The gunners’ 
only chance of protecting themselves from the deadly 
fumes was to wear their gas helmets. All of a sudden 
when the gassing of the batteries was at its worst 
along our front S. O. S. signals were discerned. 

Word came through that our infantry were being 
badly strafed and were expecting a heavy Hun counter-, 
attack. You cannot lay a gun or set fuses in a gas 
helmet. If our infantry were to be saved, some of the 
men at the batteries must sacrifice themselves. With- 
out an order from any one the fusesetters and gun- 
layers tore off their helmets. Our guns opened up. 

The unmasked men lasted about twenty minutes ; when 
they had been done others removed their only pro- 
tection and followed their example. This went on for 
two hours. The reason for this splendid calculated de- 
votion, as the gunners expressed it, was that they 
weren’t going to let their pals in the trenches down. 
The spirit of the new literature after peace is declared, 
if I know anything about men, is going to be the spirit 
of those gunners. We're not going to write the kind 
of books that let our pals down. We've finished with 
the old indecencies and doubts. The sacrifice of the 
trenches has taught us something better. 

‘: =a SS 


A motto for your desk; TIME IS LIFE, DON’T 

MURDER ME. 
x * * 

dward R. Stettinius, the brainy 
business man who was picked by 
J. P. Morgan and Company to 
buy some three billion dollars’ 
worth of materials for the Allies, 
and whose abilities became so re- 
markable that he was given a partnership in the firm, 
was being introduced one day to a distinguished 
British statesman who came to this country as head 
of a memorable Commission which aroused keen in- 
ternational interest. The statesman is also a notable 
scholar. Likewise he is noted for his Victorian polite- 
ness. The introductory ceremony was taking place 
in the Morgan office, in the presence of other mem- 
bers of the commission and various members of the 
firm. Mr. Stettinius was duly presented. 

“Stettinius? Stettinius? A Greek name, I as- 
sume?” remarked the famous statesman. 

“No, just plain Prussian—Stettinius,” replied Mr. 
Stettinius. . 

The English statesman gave a little start. “H’m, 
h’m,” he commented—and quickly turned to the next 
introduction. 


A 
STETTINIUS 
INCIDENT. 


* * * 


Scene: Lobby of the New Willard Hotel, Washington, 
ma. &. 
This hotel lobby, where I am 
sitting, is at present the hub of 
the world. There come here the 
world’s greatest financiers, the 
world’s greatest diplomats, the 
world’s greatest business men, the 
world’s greatest transportation chiefs, the world’s 


THE 
WORLD’S 
HUB. 
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greatest military figures, the world’s greatest states. 
men. They come from England, from France, from 
Italy, from Russia, from Australia, from Japan, from 
Latin America, from Canada, from Spain, from Hol- 
land—from every country not allied with Germany, 

Listen! a boy is paging Mr. Hoover. 

Here goes E. H. Gary, commander-in-chief of the 
world’s greatest industrial army, 275,000 strong. 
With him is his associate, James A. Farrell, president 
of the United States Steel Corporation. And now, 
close behind them, come Charles M. Schwab, with 
his president, Eugene G. Grace, the two doughty 
heads of America’s super-Krupp’s. Many eyes fol- 
low them. They enter the dining room. Will they 
bow recognition, these titanic rivals of the steel 
trade? What? Are they making for the same table? 
Yes—they Sit down together. A little buzz through 
the lobby. 

The buzz stops. Eyes are now turned to a delega- 
tion of gaily-uniformed French military men, one or 
two of them apparently of very high rank. They are 
talking earnestly, oblivious to the curiosity their 
appearance is creating. 

“Mr. Rosenwald! Mr. Rosenwald!” shouts a page. 
He finds the worthy head of Sears, Roebuck & Conm- 
pany, now a Government servant at a dollar a year. 
Mr. Rosenwald is now hurrying towards the tele- 
phone, where he is wanted. Yes, he remarks on being 
buttonholed after emerging from the telephone 
booth, he is finding plenty to do at Washington. But § 
the likes it immensely. It is work worth doing. 

A tall, muscular, middle-aged man, accompanied 
by a lady and a youth in uniform, approaches. It is 
Festus J. Wade of St. Louis, one of the best known 
bankers in the country. Their only boy has enlisted 
and is now to cross the ocean. His parents have 
come to bid him goodbye. They are both glad 
and sad at his going, for he is a mere youth, the only 
one they have. But he was determined to serve his 
country and his parents would not stop him. 

“Mr. McAdoo! Mr. McAdoo! Mr. McAdoo!” 
Somebody evidently thinks the Secretary of 
the Treasury of the United States is in Washington, 
whereas the general impression is that he has gone 
west to talk Liberty Bonds into millions of pockets. 
The page boy returns without Mr. McAdoo in tow. 

Who is this little white-moustached, amiable-look- 
ing, elderly man passing through the lobby? His 
face looks familiar; you tell yourself that he is a 
celebrity of some kind, but you cannot place him. A 
chair-neighbor nudges his friend: and whispers, 
“That’s Morse—Morse, you know, the shipping 
man—the ex-convict.” “Is that Morse? He ought 


.to be in jail yet,” declares the friend emphatically. 


“Oh, I don’t know. I am told he is working harder 
than ever and that he has already paid off several 
hundred thousand dollars of his debts, although he 
didn’t have to. It seems to me he is of more use out 
than in prison,” came the spirited reply. “That's all 
very well; but if he’d been a poor man he never would 
have got out.” ji ' 

Every seat in the lobhy is filled. A small crowd 
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of men and women are crowding around the en- 
trance to both dining rooms. There is not a vacant 
table in either. It is amusing to watch lordly gentle- 
men and their ladies saunter up the lobby and make 
for the dining room. When stopped, some of them 
become very indignant. The idea of keeping them 
waiting. Doesn’t the head waiter know how impor- 
tant they are? 

Just in from the door, sitting all alone, is A. C. 
Bedford, president of the Standard Oil Company. 
He has been slaving at Washington for several 
months—also at the remuneration of a dollar per 
annum. The oil situation is one calling for skilful 
handling. It is funny to think that when a crisis 
came the Government called upon the head of the 
Oil Trust to help it out. Washington is finding that 
the men it sought to prosecute are not so very unde- 
sirable citizens after all. It is a commentary upon 
past performances by the Department of Commerce 
that a majority of the really big men now working 
day and night at Washington to win the war have 
either been or still are under indictment for having 
done the very thing they are now doing for the Gov- 
ernment, namely, co-operating to accomplish things 
on a large scale. 

At the end of the lobby there is gathering a little 
crowd of steel men. In the center is J. Leonard Rep- 
logle, another of the dollar-a-year stalwarts who have 
given up money-making to aid in waging war. Mr. 
Replogle’s job now is, not to make as much money as 
he can out of steel, but to prevent the steel men from 
making too much money out of the Government and 
out of other people. He is on one side of the price- 
fixing tug-of-war ; his friends are on the other. There 
is much joshing going on. I hear John A. Topping, 
the level-headed president of the Republic Iron & 
Stee Company, remark to Mr. Replogle that the Gov- 
ernment cannot expect to get very much in the way 
of men at the salary they are paying Mr. Replogle, 
and adds that he doubts if Replogle will earn the full 
100 cents. Another man in this group is William J. 
Filbert, comptroller of the Steel Corporation, who is 
looked upon as the most remarkable wizard on figures 
in the whole United States. 

The gentleman sitting over there with terribly se- 
tious mien is Interstate Commerce Commissioner 
McChord. The newspaper boys, I-find, have nick- 
named him “Poker-face McChord”’—because his 
countenance never changes but is always more se- 
tious than that of the proverbial judge. I remember 
attending the New Haven Railroad hearings before 
Mr. McChord at Washington some time ago and it 
was lots of fun watching the sedate commissioner 
frown repeatedly when Charles S. Mellen cracked 
joke after joke while giving evidence. The life of an 
Interstate Commerce Commissioner ought to be a 
serious affair, for these gentlemen have done their 
part in pushing the transportation system of the 
country to the very edge of disaster. 

Another visitor is Frank A. Vanderlip. As he is 
here for a prolonged stay he has rented a house—and 


Germany’s submarines. 


is envied by many who have tried without success to 
do the same thing. Houses at Washington these 
days are at such a premium that natives ‘are complain- 
ing loudly about the soaring of rents. Mr. Vanderlip 
is a very domestic animal and this board-and-lodging 
life is not to his taste. I caught him on the fly and 
asked “Busy as ever?”—Mr. Vanderlip, while in New 
York, gets through as much work as three average 
men. “No,” he replied, with a smile, “not busy as 
ever. I find I have never been busy in my life be- 
fore.” 

Yes, Washington, and more particularly this hotel 
lobby, is at present the hub of the world. America 
is rapidly becoming the Atlas supporting the whole 
war. This nation has become the mainstay of the 
Allies in supplying them with money—already some 
$2,750,000,000 has been furnished by the United 
States Treasury, to say nothing of the other billions 
of capital raised here before we entered the war. To 
us, Britain and France and Russia and Italy must 
turn for billions upon billions of dollars’ worth of 
war materials. To us the European Allies look for 
supplies of shipping to counteract the ravages of 
Neutrals must needs look 
upon the United States as the arbiter of the disposi- 
tion of the necessaries of life. And upon us, upon 
the number of men we can send to the firing line, 
depends, I am told, the date for starting the next 
great concerted “drive” which is confidently expected 
to roll back the Teutonic invaders of Belgium and 
France. 

Yes, Washington, not New York, is today the cen- 


tral business city of America. 
* * * 


Interest on your. Liberty Bonds never takes a day off. 
It works for you every hour. And payment of its wages 
to you is sure. 


* * * 


Boards of directors of large cor- 
porations need recasting. The 
constitution of directorates is 
much what it was a generation 
ago. Many of them contain noth- 
ing but capitalists. The success- 
ful running of a corporation now depends so much 
upon the action of labor that every important board 
ought to include at least one representative of the 
employees—not an executive officer, but some worker 
selected solely by the men themselves. The right 
kind of employee-director could and would exercise 
a wonderfully bneficial influence upon both the man- 
agement and the men. Familiarity with the real 
inside position of affairs would give him an insight 
into the problems and difficulties confronting the cor- 
poration and he could explain matters to his fellow 
workmen whenever they were disposed to make de- 
mands which could not reasonably be granted. At 
the same time he could give the directors the men’s 
views of things and thus keep both sides in closer 
and more friendly touch. 

Enterprises which employ hundreds or thousands 
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BOARDS OF 
DIRECTORS. 
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wise for boards of directors to study them sympa- 
thetically. Women directors would not be incon- 
gruous under existing conditions. The head of one 
important British concern has had his titled wife 
elected to the board; but what we want in this re- 
public is not wives of magnates as directors, but rep- 
resentatives of the women employees. 

These suggestions may strike some as radical, but 
I believe their adoption will come either voluntarily 
or involuntarily. 

To what extent the Government shoud be repre- 
sented on the boards of huge concerns is another 
point which will doubtless come up in a practical 
way during the reconstruction of our industrial me- 
chanism which peace will bring. 

.: 0a 

Public sympathy is always with the under-dog. Labor 
used to be the under-dog, capital the upper-dog. The 
positions are changing. Farseeing labor leaders should 
take note. 

*x* * x 
Patriotic exhortations are apt to be 
all sound—noise. The following 


VROOMAN'S peroration delivered at the conven- 
pete gto tion of the American Bankers’ As- 
ORATORY. no e erican Bankers s- 


sociation by Carl Vrooman, Assist- 
ant Secretary of Agriculture, is 
a rousing bit of war-time oratory. 
* * + 


The Borden’s milk people invited 
the strike which has been playing 


oo havoc with New York’s milk sup- 
STRIKE. ply. The conditions under which 


many of the drivers used to work 

were intolerable. A painful case 
of how one man went wrong under the strain was 
brought to my notice two or three years ago. Upon 
making investigations, I found that it was the custom 
for Borden’s to work their drivers 365 days a year. 
This particular man toiled from fourteen to eighteen 
hours every day of the week, every week of the 
month, every month of the year. Life contained not 
a single bright spot for him. 

I denounced the company in the columns of the 
New York American and the managers sought to 
convince me that is wasn’t possible for them to give 
their men a regular day off. They pleaded that in- 
variable chestnut, “Our business is different from any 
other. We have to supply milk every morning of the 
year.” I told them that we had to issue a newspaper 
every day of the year but that no man was forced to 
work more than six days a week. 

It required no supernatural insight into human na- 
ture to foresee that the company was laying up 
trouble, not only for itself, but for the public. Prep- 
arations were begun to give the men one day off 
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every month, but this, of course, was palpably inade- 
quate. I impressed upon.the general manager that 
their men were ripe for the attentions of union lead- 
ers and that they ought to become unionized if they 
were not given humane treatment: The expense was 
also trotted out as a reason for going slowly. Fancy 
Borden’s pleading poverty, a family which began 
with nothing and rolled up millions about as rapidly 
as any concern of its size in the United States. 

I am writing this not to excoriate Borden’s, but as 
a warning to other concerns which imagine that their 
business is different from that of everybody else and 
that it is impossible to conduct it on a six-day-a-weck 
basis. If private interests cannot run a business on 
civilized lines; if they insist upon making seven-day- 
a-week slaves of their workers, then they should give 
way to others who will conduct the business on de- 
cent lines or, if the business partakes of a public ne- 
cessity, then have the citizens take it over. Nothing 
can justify treating workers inhumanly. And it is 
inhuman permanently to work men seven days a 
week. 


The whole milk business has been handled in a 
way that has aroused the ire and also the suspicion 
of the public. It is earnestly to be hoped that the 
attention which the milk industry is now receiving 
from the authorities will result in something tangible 
being done. 

ee <6 

The cost of living has reached a new height. A de- 

cline from now on is not improbable. 
* * x 


This war was started by royalty 


but you must have noticed 
ROYAL that few royal skins have been 
SKINS 
SAFE. scratched. Not one ruler, not one 


son of any ruler implicated in 
starting the war has, so far as | 
know, been killed. The Kaiser’s much-vaunted 
fighting sons have done all their fighting at a safe 
distance in the rear. The crowned heads of other 
belligerents are still safely set on their owners’ shoul- 
ders—except, of course, that the Czar has lost his 
crown. The only sovereign who has commanded ad- 
miration for his personal bravery and leadership has 
been King Albert of Belgium; he has proved himself 
every inch a man. Were the Kaiser well advised, he 
would either go himself into the danger zone or send 
some of his sons in the hope that one of them would 
share the fate that has befallen millions >f his pup- 
pet subjects. 
a. 
No successful man ever attains the height of his am- 
bition. An ambition attained never satisfies the right 
stamp of man. 
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BE A MAN’S MAN 


By BERTON BRALEY 


BROTHER, are you a Man’s Man, 
The sort that is fair and square? 
Are you an intimate clansman 
Of fellows who do and dare? 
Can you fight fate while you fear it? 
Keep on, though you want to quit? 
Well, that is the Man’s Man’s spirit 
Of courage and hope and grit! 


In all of your schemes and plans, man, 
In all of your work and Pr es 
Remember to be a Man’s Man 
And act in a Man’s Man’s way; 
Which means you'll be strong, but gentle, 
And just, but open of mind, 
Not mawkish or sentimental, 
But merciful, big and kind. 


So build up your brain and sinew 
For work that a Man should do, 

If the soul of a man is in you, 
You cannot be else than true; 

And so, with your heart and hands, man, 
In seasons of peace or strife, 

You'll work or fight like a Man’s Man, 
In the whirl and the rush of life! 











WHERE ARE RAILROADS HEADING? 


Government Ownership, Bankruptcy, Centralized Control 
or Where?—Action Urgently Needed to Avert Disaster 





Transportation in the United States 
is approaching a crisis which must be 
met in one of two ways: 

Either Government ownership; or 

Centralized control on broader lines 
than at present, with an increase in 
railway freight rates, atjleast for the 
eastern territory. 


There is always a strong undercur- 
rent of feeling in political circles in 
favor of Government ownership, and 
unless the railway managers are wise 
enough to take cognizance of this fact, 
it is likely to break out at some unex- 
pected moment, with, perhaps, incal- 
culable consequences. 


Proposals to advance needy railroads 
large sums from the United States 
Treasury are not calculated to prove 
effective unless the financial position 
of the roads is buttressed by adequate 
rates. 


One point certain is that the pre- 
war system of individualistic action, 
with fierce competition between roads, 
with systematic efforts to stifle water- 
way competition, with railroad opera- 
tors working at cross purposes for 
their own ends, with no co-ordinated 
action for the general good—that pre- 
war, disjointed method of handling 
America’s transportation will never 
again be tolerated. The hands of the 
clock cannot be turned backwards. The 
centralized system of control, the first 
step forward which has already been 
taken by the railroads, insuring co- 
operation and co-ordination, has clear- 
ly demonstrated that more efficient re- 
sults can be obtained than were feasi- 
ble under the old regime. 


The remarkable results achieved by 
the Railroads’ War Board, indeed, are 
being used and will be used by power- 
ful political interests as convincing 
proof that Government ownership is 
the solution of the whole transporta- 
tion problem. The arguments used by 
the advocates of -Government owner- 
ship run like this: 


“Through centralized control, which 
would be carried much farther through 
Government ownership, the railroads 
have been able to make one railroad 
car do the work of two. The shortage 
of 150,000 cars was remedied to the ex- 
tent of 80 per cent. in four months by 
treating the country’s 700 railways as 
one vast continental system. Over 50,- 
000 cars were saved by pooling Lake 
coal and_ore, and more than 130,000 
cars were saved through the co-ordi- 
nated handling of tidewater coal. Over 
700,000 soldiers, collected from nearly 
5,000 towns, were moved to camp or 
port without hitch, an accomplishment 
that would have been absolutely --im- 
possible without co-operation among 
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the roads. Nor could 100,000 carloads 
of materials for new cantonments have 
been moved without a single complaint 
of delay under any lose, haphazard 
method, with each road thinking sim- 
ply of itself. The shipping of 75,000,000 
bushels of grain in ten weeks to our 
European Allies was a record that also 
would have been impossible under the 
competitive, look-out-for-number-one 
system. Does not that prove what can 
be done if given Government owner- 
ship?” 

The reply of the railroads is: “No. 
It shows what can be done without 
Government ownership.” 


U. S. OWNERSHIP DANGERS. 


To my mind, any attempt to bring 
about Government ownership of rail- 
roads ‘during: the- war ‘would be ex- 
tremely dangerous and ought not to be 
considered for a moment. 

America’s railroads are capitalized at 
approximately $20,000,000,000 and, in 
normal times, have a market value of 
about the. same figure. 

Now, are not heavy enough burdens 
being laid upon.the nation’s taxpayers 
without gratuitously adding $20,000,000,- 
000 to them? We have not yet raised 
the $19,000,000,000 which Frank A. Van- 
derlip estimates must be provided for 
Government purposes between now and 
next June. The raising of $2,000,000,000 
every month is a colossal task, a stag- 
gering task, a task which will entail 
greater self-sacrifice than the general 
body of American citizens have so far 
shown readiness to impose upon them- 
selves. 


Does not common sense suggest that 
it would be the height of folly to add 
an avoidable $20,000,000,000 to the pub- 
lic debt? 


There are economic and political con- 
siderations of even greater weight 
against embarking upon so stupendous 
an experiment at this critical stage of 
the nation’s history. The railways 
have 1,750,000 employees, and by en- 
rolling this vast army as Government 
workers the temptation for any politi- 
cal party in power to win their united 
support by all sorts of coddling at the 
expense of other taxpayers would be 
too great to contemplate with equa- 
nimity. Taxpayers are already being 
called upon to support larger and 
larger numbers of: Government em- 
ployees every year, and there is no in- 
dication that this trend will cease. If 
every railroad worker in the country 
be added to the number, the day will 
be hastened when every two-or three 
taxpayers will be carrying on their 
shoulders a civil servant. 


Under the present arrangement—or, 


_was gross mismanagement. 


at least by amending it somewhat—we 
are assured of all the advantages of 
Government, ownership without any of 
its drawbacks and responsibilities. 

That Government ownership would 
tend to dull the spirit of initiative 
which has served to make America’s 
railways the greatest in the world is 
not open to dispute. Theorizing does 
not alter facts. I have had first-hand 
acquaintance with government-owned 
railroad systems in other parts of the 
world, and not one of them could hold 
a candle to the systems which have 
been developed here under private en- 
terprise. We have the highest effi- 
ciency and the lowest railway rates in 
the world. 


BUT SOMETHING MUST BE DONE. 


Yet something must be done to avert 
a railroad crisis here of such magni- 
tude and of such moment to civiliza- 
tion that the mind recoi!s from con- 
templating it. 

Let’s get down to hard facts. The 
Pennsylvania Railroad cannot continue 
ot earn its six per cent. dividend under 
the present basis of freight charges. 
The New York Central will not be able 
to maintain its five per cent. disburse- 
ment to stockholders. The Baltimore 
& Ohio is already falling behind its five 
per cent. dividend requirements. The 
New Haven’s plight need scarcely be 
mentioned because in its case: there 
Nor need 
reference be made to the fact that the 
securities of other railroads have fallen 
to lowest levels in the experience of 
the present generation. 


Conditions are worst throughout the 
very territory where the national in- 
terest demands that they should be 
strongest, for the greatest strain en- 
tailed by war traffic will unquestion- 
ably fall on the railroads in the east- 
ern territory, the roads which serve 
Atlantic ports. If we are to avert, or 
at least modify, the danger of failing 
to provide the flower of our manhood 
now serving in France with every nec- 
essary implement and material of war, 
if we are to insure that our noblest 
sons and brothers serving in the for- 
eign field are to be adequately fed and 
clothed and tended—if, in short, we are 
to do our full duty to our kith and kin 
in France, to say nothing of our Allies, 
it is essential that such great railroad 
systems as the Pennsylvania, the New 
York Central and the Baltimore & 
Ohio, not to name others, be granted 
freight rates sufficiently remunerative 
to enable them. to operate efficiently. 
Current rates,.to my mind, are inade- 


* quate. 


What, briefly, are the current rates? 
And how do these rates in the eastern 
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territory compare with those of the 
western and southern territories, these 
being the three divisions into which 
the railroads are classified? 


Before the advent of the Interstate 
Commerce Commission there had been 
cut-throat competition among the rail- 
roads. This competition was especially 
keen in the eastern half of the country 
—so keen that Baltimore & Ohio, Erie 
and other Atlantic lines had been 
forced into receivership. 


Southern roads are allowed to charge 
seven and eight-tenths of a mill per 
ton mile and the western roads eight 
and one-third mills, whereas the east- 
ern roads are limited to less than six 
and one-half mills per ton mile. 


These figures speak for themselves. 
It cannot be argued that the recent in- 
creases in wages, in coal, in equipment 
and in other materials have been 
lighter in the east than in the west; as 
a matter of fact, the upward trend has 
been more pronounced in the east than 
it has been in the west. 


I am not here contending that the 
western railroads or the southern rail- 
roads are well off and need no advance 
in rates. What I am trying to em- 
phasize is that at least the eastern 
roads must be strengthened if their 
credit is to be maintained and if their 
facilities are to be maintained in a 
state demanded by war time needs. 


The shares of the Pennsylvania Rail- 
road have recently sunk to the lowest 
level in a quarter of a century, and it 
may be safely asserted that even this 
premier road of the United States—the 
premier road of the world—could not 
to-day sell a new issue of stock at par. 
New York Central’s shares are selling 
around 70 cents on the dollar, the low- 
est since the Civil War, while Balti- 
more & Ohio’s have been in the neigh- 
borhood of 50 cents on the dollar, the 
lowest in seventeen years. There is 
no inducement for investors to sub- 
scribe for the stocks of such roads un- 
der present and prospective conditions. 


Statistics show that the securities of 
nineteen railroads have shrunk a full 
billion dollars in market value. Many 
are to-day below the 1907 panic quota- 
tions. ; 


Why thus penalize thrift—for rail- 
way security holders represent the 
thrifty people of the country? 


Unable to borrow, railroads must 
find money from some other source to 
keep their roadbed in sound condition, 
to maintain their attractive power on a 
satisfactory standard, to replenish their 
supply of cars and to meet other un- 
avoidable costs, all of which have been 
rising seriously. Under existing con- 
ditions, when there is crying need to 
increase the supply of freight cars and, 
to a less extent engines, the railroads 
cannot obtain the cash or credit to 
obtain such equipment. Nor can they 
strengthen their properties as they 
ought to be strengthened to cope with 
urgent national demands. 
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WE ARE THE RAILROADS. 


Many people still think of all rail- 
roads as rich, powerful corporations 
owned by Wall Street and other bank- 
ing interests. They feel that when 
railroads cannot pay dividends and 
stop paying interest on bonds only rich 
people are hurt. : 

There could not be a greater mis- 
take. 


The railroads are owned by you and 
me. At least you and I, all of us, suf- 
fer when railroads are thrown into 
bankruptcy. 

If America’s railroad corporations 
were to be allowed to drift into gen- 
eral bankruptcy you would be injured 
in a hundred ways you perhaps never 
dream of. For example: 

Your insurance policy would be 
jeopardized. 

Your savings bank deposits would be 
hurt; you could no longer draw the in- 
terest you do on them. 

The hospital you depend upon in 
times of emergency would probably be 
gravely crippled. 

The college your sons and daughters 
expect to attend would, some of them, 
have to curtail their activities, to say 
the least. 

Your mortgage would perhaps be 
called. 

One of every two persons in the 
whole country is either directly or in- 
directly an owner of or interested in 
railroad securities. Read these care- 
fully tabulated figures covering owner- 
ship of American railroad securities: 


One million persons own $10,000,000,- 


Thirty-three million insurance policy 


holders own $1,500,000,000. 


Ten million savings bank depositors 
own $850,000,000. 
Banks 


and trust companies own 
$860,000,000. 
Fire, surety companies, etc., own 
$650,000.000. 


Hospitals, colleges, etc., own $350,000,- 
000. 


Bankrupt railroads would affect you 
in other directions. Passenger train 
service would have to be cut down-- 
you probaly would have to get up 
earlier every morning to reach your 
work in time and would be later in 
getting home at night. Your grocer 
and butcher and other tradespeople 
would be continually disappointing you 
when you ordered merchandise because 
of their inability to get shipments 
promptly. You would probably have 
to shiver while waiting for your coal 
dealer to receive supplies from the 
mines. If you started building a house 
you would never be able to guess when 
you might receive the various ma- 
terials. 


Moreover, many, many thousands of 
men employed on railroad work would 
be thrown idle, for-only absolutely nec- 
essary repair work, extensions, im- 
provements, etc., would be carried out 
by the railroads. This would mean 
hard times for many a community and 











bad debts for many a merchant, to say 
nothing of unpaid rents, unpaid insur- 
ance premiums, unpaid contribution; 
to building and loan associations, etc 


THE REMEDY. 


Every sensible person will agree that 
the country’s railroads must not be 
allowed to sink into the mire. The 
majority will also agree that Govern- 
ment ownership is totally undesirable 
in this country. 

Yet the present drift is distinctly 
towards one or the other of these cli- 
maxes. 

How can both be prevented? 

The benefits achieved by the Rail- 
roads’ War Board at Washington, the 
body made up of five of the country’s 
prominent railroad presidents under 
the chairmanship of Fairfax Harrison, 
prove conclusively that such a system 
of centralized direction and supervi- 
sion is superior to the old devil-take- 
the-hindmost methods. In other words, 
better results have been attained un- 
der co-operation than were recorded 
under competition. Administrating the 
railroads as one system in all matters 
of national importance has proved bet- 
ter than administrating them as hun- 
dreds of separate, unrelated units. 

By merely allowing the railroads in 
the eastern territory, or elsewhere, to 
increase freight rates would not per- 
manently solve the railroad problem. 
It would not justify a return to old- 
time haphazard conditions. 

To my mind the remedy, or rather 
remedies, which ought to be applied 
and applied promptly are as follows: 

Let the Interstate Commerce Com- 
mission, without delay, grant an ad- 
vance in rates over the eastern divi- 
sion of the country and then proceed 
to consider the adequacy of rates in 
other territories. 


Let the Government create the new 
position of Minister of Transportation, 
with very broad powers. Let the new 
Transportation Department either tem- 
porarily retain the present Railroads’ 
War Board or form a somewhat simi- 
lar body, not merely to perform the 
duties now being ably carried out by 
the War Board, but to deal with all 
classes and types of transportation 
throughout the country—steam rail- 
road transportation, river and canal 
transportation, transportation by elec- 
tric lines in urban districts, etc. 


Let the Interstate Commerce Conm-, 


mission continue to pass upon ques- 
tions of fact and upon most of the 
matters which now come before it; but 
have national transportation policies 
prescribed, not by this body, but by 
Congress through its Transportation 
Department. 

Let all railroads doing an interstate 
business be obliged to take out Federal 
charters and cease to be the football 
of forty-eight States. 

Of course, many minor difficulties 
would have to be ironed out before 
any such readjustment could be ef- 
fected, and no individual, at least no 

(Continued on page 197.) 
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HOW BRITAIN HAS RUN ROADS 


Told Forbes Magazine by Henry W. Thornton, the Ameri- 
can Who Has Made Great Reputation Directing 


The railways of Great Britain were 
putting forth their utmost normal ex- 
ertions for the benefit of the holiday 
makers when the war cloud unex- 
pectedly burst upon them in the early 
jays of August, 1914. Immediately, the 
pressure increased owing to the de- 
mands of the military and the desire 
of the seasiders to return at once to 
their homes on account of the uncer- 
tainties of the situation. The busiest 
days were from the 15th to the 19th 
August. 

In these five days, apart from special 
trains locally arranged, 900 trains were 
run loaded with troops and as many 
returned empty, giving an average of 
360 trains a day employed in the move- 
ment of troops alone. Troop trains 
were running into the docks of the 
chief port of embarkation at 12 min- 
utes’ interval, and on one day 80 trains 
were run into this port alone, being 
the equivalent of a whole division. 
During the first twelve days of em- 
barkation (August 9 to 20) there were 
put on shipboard 86,500 officers and 
men, 33,693 horses and about 8,000 guns 
and vehicles. . 

While all this was taking place, 
stores of every kind, food supplies and 
forage were being despatched from 
another port. On one or two days the 
actual shipment amounted to nearly 
4,000 tons. 

All this was satisfactorily carried out 
in spite of the fact that the railways 
in Great Britain were laid out from a 
commercial point of view and not from 
strategic considerations. 


READY SINCE 1871. 


In view of such an emergency as 
had now arisen through the outbreak 
of war, provision had been made as 
tar back as 1871—influenced, no doubt, 
by the Franco-Prussian War—under 
which the Government by virtue of 
the Regulation of Forces Act of that 
year were granted power in emergency 
io take control of ‘the railroads in the 
United Kingdom ‘and to use them in 
such manner as the Secretary of State 
might direct. 

There had been in existence since 
1865 a technical staff known as the 
Engineer and Railway Volunteer Staff 
Corps composed mainly of the General 
Managers, Engineers and Superintend- 
ents of the principal railways (rank- 
ing as Lieut. Colonels’ and Majors) as a 
link between the Army and the Rail- 
way Companies, their duty being to 
deal with the problem of the relations 
of the railways to the State in time of 
Peace and war so far as regards their 
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place in any scheme of national de- 
fence. ; 

Subsequently a smaller body, consist- 
ing of a limited number of General 
Managers, was formed to consider the 
best means of meeting the military re- 
cuirements of the country, and on the 
outbreak of war this body with one or 
two additions was constituted a Rail- 
way Executive Committee to control 


WHO THORNTON IS 


No American has won a more en- 
viable reputation ahroad since the 
war began than Henry W. Thornton, 
the ex-Long Island Railroad execu- 
tive who was selected in 1914 to head 
the Great Eastern Railway of Eng- 
land, the largest handler of passenger 
traffic in the world. He was promptly 
made a member of the Executive 
Committee of General Managers ap- 
pointed by 
take over the running of all the coun- 
try’s railroads, and his masterly han- 
dling of the many complex problems 
begotten by the war earned him 
the gratitude of our Allies—his duties 
have not been confined to England, 
France having oftener than once 
benefited from his services. He is 
now Colonel Thornton. 

He is a Hoosier, a graduate of the 
University of Pennsylvania, an ex- 
football star, a practical railroad 
man. He began on the Pennsylvania 
Railroad as a draftsman and rapidly 
rose to the Superintendency of the 
Long Island Railroad. He has not yet 
turned fifty. 

More will be heard of Thornton 








by and 1 he keeps outside the 


range of the Huns’ guns. 








the railways of the country under the 
nominal chairmanship of the President 
of the Board of Trade and the acting 
and active chairmanship of the Gen- 
eral Manager (Sir Herbert Walker) of 
the London & South Western Railway. 


DIVIDENDS GUARANTEED. 

The financial aspect was dealt with 
by mutual agreement under which the 
Government guaranteed the financial 
status of the last full year (1913) be- 
fore the war, with suitable provision 
for expenditure which would have to be 
deferred owing to the war in respect to 
the maintenance and renewal of per- 
manent way, rolling stock, etc.; the 
railways in return undertook to convey 
all military traffic free of charge. This 
avoided what might have been long and 
costly arbitrations and the necessity of 
keeping complicated accounts of men 
and material conveyed, and also con- 
siderably reduced the accounts between 


the British Government to . 


companies, etc. Another result is that 
traffic is carried by the most expedi- 
tious route irrespective of ownership 
and without any anxiety on the part of 
any company as to financial results. 

It was felt desirable that the public 
should know exactly what the Govern- 
ment control of the railways meant, 
and a notice was issued by Sir Herbert 
Walker stating that “the control of the 
tailways has been taken over by the 
Government for the purpose of ensur- 
ing that the railways’ locomotives, roll- 
ing stock and staff shall be used as one 
complete unit in the best interests of 
the State for the movement of troops, 
stores and food supplies.” 

Unfortunately, public opinion was op- 
posed to conscription in the early days. 
of the war, and the consequence was 
that patriotism being at least equally 
strong among railwaymen as among 
other classes of the community many 
of the men, on the appeal of Lord 
Kitchener for a Volunteer Army, 
flocked to the colors, and whatever the 
Government’s intention might have 
been as to utilizing the staff, these men 
settled the matter for themselves. The 
result, however, was serious for the 
railways, as with a depleted staff they 
had to face an increasing traffic, due 
targely to military movements, and of 
course it was not the worst physical 
material that gave itself up to the 
army, so that the staff left was to that 
extent lowered in quality as a whole. 
To fill up the ranks recourse had to 
be made to woman labor and to male 
workers disqualified by age or medical 
unfitness for military service; but de- 
spite this fact, so well did the remain- 
ing staff and the new hands rise to 
the occasion that Lord Kitchener, Lord 
French and Sir Douglas Haig publicly 
expressed ‘their appreciation of the 
good work dene. 


WHAT THE ROADS DID. 


As an instance of the extra work 
thrust upon the railways it may be 
mentioned that during the first two 
years of the war 

7,000,000 persons, 

1,250,000 horses, and 

7,000,000 tons of munitions 
were transported overseas, the bulk of 
which had to be carried to the ports of 
embarkation by railway. The volume - 
of traffic handled by the British rail- 
ways has been at least 50 per cent. in 
excess of that carried during the busi- 
est year experienced previous to the 
war, in spite of the fact that about 
150,000 railwaymen—equivalent to 25 
per cent. of the total staff—had joined 
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the colors; although a number of these 

men had been replaced, as already’ said, 
if'was Stilt necessary to economize staff 
wherever possible and with this object 
some of the railway stations were 
closed to traffic. 

The warnings of public men such as 
the late Field Marshal Lord Roberts 
had gone so far unheeded that there 
was a great shortage of munitions and 
materials of war in England and of the 
machinery for manufacturing them, and 
the railway workshops were called 
upon for assistance; these shops rap- 
idly took on the character of munition 
factories, only such railway work being 
performed as was requisite to keep the 
éngines, rolling stock, etc. in safe 
working condition, “ornamental” work 
of all kinds being suspended and the 
building of new stock reduced to a 
minimum. It is, of course, understood 
that it is the normal custom of the 
principal British railways to construct 
their own locomotives, cars and 
wagons. Passenger cars were with- 
drawn for conversion into ambulance 
trains for France and elsewhere, new 
ambulance trains were built, locomo- 
tives, cranes, wagons, etc., were taken 
out of stock and sent overseas; disused 
sidings, and in’some cases branch run- 
ning lines were taken up and the ma- 
terial shipped to France, the railway 
system behind the fighting area be- 
ing, as Sir Douglas Haig reported, “no- 
toriously inadequate.” 

The difficulties in regard to the up- 
keep of the railways were accentuated 
by the shortage of all kinds of ma- 
terials, and to regulate the distribution 
of available supplies a Committee 
known as the “Priority Committee” 
was appointed by the Government, the 
object being to use the material to the 
best advantage of the nation. The rail- 
ways have a representative upon this 
Committee through whom all the rail- 
way requisitions have to pass. 


NO DINING CARS. 


To enable the enormous military 
traffic and freight traffic diverted from 
sea routes to be carried, passenger fa- 
cilities had to be reduced. Excursion 
afrangements and cheap fares (other 
than season and workmen’s, etc., tick- 
ets for what is known as “bread and 
butter” traffic) were abolished, restau- 
rant cars were to a large extent with- 
drawn, duplicate trains were amalga- 
mated, the amount of personal lug- 
gage was restricted to articles not 
weighing more than 100 Ibs., and no 
article weighing more than 112 lbs. sent 
‘aS unaccompanied luggage was ac- 
cepted for conveyance by passenger 
trains, prepayment being insisted upon 
in order to save clerkage. On. the 
other hand, tickets which were. for- 
merly available by one route only were 
made available by competing routes in 
cases where the services had been ma- 
terially reduced. 

These measures, however, drastic as 
they.’would have been considered in 
times of ‘peace, failed to arrest the 
volume ‘of travel to the desired extent, 
and:the Bodrd of Trade, who have ex- 
tetisive powers conferred upon them 
by» Regulations issued as Orders in 


* Council 
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under the Defence of the 
Realm Act, authorized an addition of 
-50 -per cent..to all ordinary passenger. 
fares, which were thereupon increased 
accordingly. 

THE WAR POWERS GRANTED. 

The particular regulation which con- 
tained this authority is given below 
as a specimen of the varied and ex- 
tensive “war” powers which Orders in 
Council may confer upon the Board of 
Trade without, as in peace time, ex- 
press parliamentary authority having 
to be obtained for each item: 

“(1) The Board of Trade may for 
the purpose of making the most ef- 
ficient use of railway plant or labor, 
with a view to the successful prosecu- 
tion of the war, make orders for all or 
any of the following purposes, namely: 

“(a) For enabling the Board of Trade 
to take possession of any private own- 
er’s wagons and to use those wagons 
in such manner as they think best in 


QUICK WORK 

“In five days, apart fram 
special trains locally arranged, 
900 trains were run loaded 
with troops and as many re- 
turned empty, giving an average 
of 360 trains a day employed 
in the movement of troops 
alone. 

“Troop trains were running 
into the docks of the chief port 
of embarkation at 12 :ninutes’ 
interval,-and on one day 80 
trains were run into this port 
alone, the equivalent of a whole 
division. 

“During the first twelve days 
of embarkation (August 9 to 
20) there were put on ship- 
board 86,500 officers and men, 
33,603 horses and about 8,000 
guns and vehicles.” 














the interests of the country as a whole, 
on such conditions as to payment, use, 
and otherwise as may be provided by 
the order. 

“(b) For enforcing the prompt load- 
ing or unloading of wagons, by mak- 
ing failure to load or unload in accord- 
ance with the order an offence and for 
enabling wagons which are not prompt- 
ly unloaded by the consignee to be un- 
loaded, and their contents to be dealt 
with, at the risk and expense of the 
consignee in manner provided by the 
order. 

“(c) For curtailing any statutory re- 
quirements as to the running of trains 
or affording other facilities on certain 
lines or at certain stations, or for re- 
quiring the disuse of any such line or 
station, in cases where the curtailment 
or. disuse appears to the Board of 
Trade to be justified by the necessity 
of the case. 

“(d) For restricting or prohibiting 
certain classes of traffic (including the 
carriage of passengers’ luggage) on 














railways, either absolutely or subject 
to any conditions for which provision 
is.made by. the. order. 

“(e) For modifying any statutory re- 
quirements with respect to the maxi- 
mum amount of passenger fares. 

“(2) If any person acts in contra- 
vention of or fails to comply with any 
of the provisions of an order so made, 
he shall be guilty of a summary offence 
against these regulations. 

“(3) Any order may be made so as 
to apply generally to all railways or 
to any pa‘t of railways or to any 
special railway. 

“(4) Any order of the Board of 
Trade under this regulation may be 
revoked, extended, or varied, as occa- 
sion requires.” 

For the fuller utilization of the 
wagon stock of the country a system 
of pooling or common use of railway 
companies’ wagons has been adopted 
by ‘means of which “empty” mileage 
has been considerably reduced, thus 
helping to make good the shortage due 
to increased output and the transfer 
for overseas use. Pressure has also 
been put upon traders to release 
wagons promptly; the demurrage pen- 
alties have been more strictly enforced 
and under the Defence. of the Realm 
Regulation just quoted traders who re- 
tain wagons an undue length of time 
are liable to prosecution. 

There are in Great Britain a large 
number of wagons in private owner- 
ship used chiefly for carrying minerals. 
The Board of Trade under the regula- 
tion: quoted have power to issue an 
order for the Railway Executive Com- 
mittee. to take possession of these 
wagons but this authority has not so 
far been exercised. A limited use of 
the empty wagons in the homeward 
direction has, however, been arranged 


LITTLE PUBLIC GRUMBLING. 


The public as a whole have taken 
very well to the withdrawal of various 
facilities, being aware that they have 
not been arbitrarily adopted but are 
a necessity of the case, and the position 
has been helped by the advice which 
has been given to traders and the pub- 
lic from time to time by the various 
Government Departments. As a case in 
point, the Board of Agriculture and 
Fisheries issued a leaflet in August, 
1916, to impress upon fruit growers and 
salesmen the necessity of assisting the 
railway companies to avoid undue de- 
lay in the transport of fruit and 
empties by paying attention to the fol- 
lowing, among other details: 

“Fruit should be sent to the most ac- 
cessible markets in approximate reg- 
ular daily quantities, and not rushed 
up in large quantities on particular 
days. The resources of the railway 
companies at the present time are not 
equal to dealing promptly with rushes 
of traffic. -Whenever possible. fruit 
should be disposed of locally. 

“The sorting of:small lots into de- 
livery vans, and the delivery of small 
lots, involves delay. Growers should 
put together their consignments to 
salesmen in lots of 2 to.4 tons. De- 
livery will thus be.expedited. . In many 
cases.a considerable reduction of the 

(Continued on page 196.) 
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LANDING A JOB AGAINST ODDS 


A True Account of How One Man, After Hitting-Bottom, 
Set About Getting a Fresh Foothold 


[NOTE: This story is true, hav- 
ing been vouched for by all the in- 
dividuals concerned. Obviously, 
real names are not given. If any 
young man out of a position wishes 
to follow this plan, we hope his ef- 
forts will meet with the same suc- 
cess as the author’s.—Editor. ] 

Well, there I sat, between those car- 
tracks—one of which had just tripped 
me—and laughed and laughed. 

It was lucky for me that I did laugh. 
If I hadn’t laughed, I would have cried. 
And if I hadn’t done either, I would 
probably have lost my mind. 

My hat was crushed in, I had a big, 
triangular tear in my only pair of 
trousers, it was raining hard, I was out 
of a job, had less than a dollar to my 
name, and—well, I just sat there and 
laughed. 

From a psychological standpoint, I 
probably laughed from the certain real- 
ization that nothing more could hap- 
pen to me. Under the universal Law 
of Compensation I had touched bottom, 
and was probably due. at that. very 
moment to fall heir to a fortune from 
some unknown relative or to have any 
other sort of good fortune suddenly 
thrust upon me. {WwW 

And I was going on such a well- 
meant errand, too. Earlier in the day 
I had called to see a friend, an -Adver- 
tising Agent, and he told me he had 
just secured a new Salt account and 
was busy preparing copy for a year’s 
advertising; so without saying any- 
thing about my intentions, I was mak- 
ing my way down to the library to get 
some information about Salt and 
gratuitously submit some ideas to him. 
(When a man is out of a job it pays 
to put in.a. spoke at every opportu- 
nity.) I remembered that Salt was re- 
garded with great veneration in the 
East, and that Kipling had some tell- 
ing references to Salt in his poems. I 
was just trying. to think how these 
could be used for my purpose, as I hur- 
tied along in the rain, when I tripped 
over the car-tracks with such disas- 
trous results. 


TOUCHED BOTTOM. 


Now it was necessary for me to get 
a job, and as quickly as I could. The 
year previous I had failed in business. 
The firm paid all its indebtedness, but 
it left me without funds. Then I took 
up the scattered threads of the busi- 
ness and started in to sell on a com- 
mission basis with a drawing account. 

One day after. I had been at the new 
work about six months, I found on my 
desk a note from the President of the 
concern, which read: 


—— 


By JOSEPH R. BOLTON 


“Dear Mr. Bolton: 

“Inasmuch as the dull season is 
coming on, we think best to stop 
your drawing account for the 
present, but will pay you the regu- 
lar commission on any new work 
you bring us. Yours, 

“L. PLANT, Pres.” 

I really was not surprised. The work 
had been largely missionary, I hadn’t 
made good from the standpoint of 
sales and the President had been very 
fair. I wrote: 


JOSEPH R. BOLTON 


At/a recent luncheon Joseph R. Bol- 
ton, the’ Mail Order Specialist, was 
asked how he happened to enter this 
field. : The story he told was so inter- 
esting that we prevailed upon him to 
write it for FORBES MAGAZINE. 

Mr. Bolton is one of the rather few 
successful New York ‘business men who 
were born and brought up in this city. 
He started in the lighting fixture busi- 
ness with the old Edison General Elec- 
tric Co., in the stock room, and, as he 
expresses it, used to eat his lunch with 
one hand and study shorthand with the 
other—he was keen to get “downstairs” 
into the office. Later he went with 
the Tiffany Studios, where he quickly 
won the attention of Louis C. Tiffany, 
and was shortly writing all advertising 
and booklets for him. ; 

In the mail. order field, Mr. Bolton 
has built up a national reputation. He. 
spent five years with the National 


Cloak & Suit Company, in close daily ° 


contact with its heads, and another 
five years with Perry, Dame & Com- 
pany. He was engaged last season as 
specialist with the Encyclopaedia Brit- 
annica, and wrote all the letters and 
most of the circulars and booklets that 
were sent out through Sears, Roebuck 
& Company of Chicago. 
with. the Royal Typewriter Company, 
as advertising director and special ex- 
ecutive assistant to the president. 


~ ee ee 


He is now. 


“Dear Mr. Plant: 

“I fully appreciate your position. 
I shall work just as hard as ever, 
and hope for good results. You 
have been more than fair to me, 
and I thank you for it. 

“Respectfully, 
7. & SOLON. 


However, that same afternoon I 
went downtown to see an old and val- 
ued friend of mine in the mattress 
business, a national advertiser who was 
one of the pioneers in the field and 
whose advice on business matters in 
general I felt was worth having. I 
found him at his desk, a big, jolly, suc- 
cessful, strong MAN in every sense of 
the word, and asked him to give me ten 
minutes. 

“Surest thing you know,” he said, 
“If I couldn’t let my business run it- 
self once in a while, I wouldn’t think 
I ran it right when: I did run it. 
Everything going alright with you?” 

“No, Ed, it isn’t,” I said. “And that 
is just why I came in to see you. I 
will cutit short and get right down to 


business.) Here I am, thirty-one years - 
old, with a good education and address, - 


and eighteen years of good, hard busi- 
ness experience. I work eight hours 
a day and*have no bad habits to in- 
terfere with my work. Yet, while I 
don’t admit it to myself, any impartial 
stranger, viewing my career and my- 


self at this moment, would pronounce 


me a failure. What do you think?” 


FIND YOUR MARKET. 

“My dear boy,” he said in his kind- 
liest tones, “I am very glad you came 
in to see me. Now I am going to tell 
you something. You are alright, but 
are placed wrong. Let’s sum up this 
situation. You have talent, ability, 
youth, ambition, perseverance and en- 
durance, haven’t you? Do you suppose 
there is no market for what you have 
to sell? . I tell you, there is the strong- 
est kind of a market. But you are not 
in the market. Look at it in this way: 
You have a certain line of accomplish- 
ments to sell, and ali you have to do 
is to find a man that wants to buy 
them. I have not: the least hesitation 


-in- saying that there are just about a 
thousand. men—big business men—in 
‘the City of New York this minute who 


would be glad to secure your service 
at a good, big salary.” ~ 

Then: he stopped. 

THE DAWN OF AN IDEA. 

“Tam beginning to see the light,” I 
said. “The thipg:for me todo is TO 
FIND THEM.” *. |... 

“Certainly, the thing for you to do 
is to find them,”-he‘said. “You want 
the kind of a position that is not ad- 
(Continued on page 187.) 
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Heyy. to nlach the 


Door of Success 
By B.C. Forbes. 


Stick-to-itiveness 
“We shall reap if we faint not.” 
—Galatians, chapter VI,.verse 9. 


Diamonds are chunks of coal that 
stuck to their job. 

If it has taken millions of years 
to develop mankind, must we fret 
if it takes us a few years to rise 
above the rank and file of mankind? 

Must we quit if we don’t get 
there quickly? 

Note this: There is not 
one major figure in American 
financial, industrial or com- 
mercial life today under 
forty. Not one. 

And what of the past? 

The original J. P. 

Morgan, though 
born rich and 
reared as an inter- 
national banker, 
was sixty before 
he did his great- 
est work and near- 


er seventy before Wall 

3treet, in its hour of 

trouble, acknowledged 

him as its undisputed 

leader. 

Harriman at fifty was an 

obscure broker with a pen- 
chant for railroading. 

Hill’s hair was gray before 
he became Empire Builder of 
the Northwest. 

At fifty Woodrow Wilson 
was a little-known college pro- 
fessor. 

Washington was no young- 
ster when he won the immortal 
title of “Father of His Coun- 
try.” 

Lincoln midway through life 
was in the coal, not the dia- 
mond class, and was fifty-two 
before he loomed up as Presi- 
dential calibre. He was fifty- 
four when he made his im- 
perishable address at Gettys- 
burg. 

But all were stickers. They 
conceived their goal and 
pressed on courageously, un- 
flinchingly, unswervingly, 
hurdling more obstacles than 
you or I are ever likely to 
meet. 

Most people show more per- 


sistency in their first twelve months than they 
show later in twelve years; did they not, they 
never would have learned to walk. 

Robert the Bruce six times failed to free 
Scotland,.but a struggling spider on the wall 
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which climbed up successfully after six falls revived 
\his courage, and at the seventh attempt Bruce won a 
crown and undying glory. 

Charles M. Schwab was president of the world’s 
first billion-dollar.corporation before he was thirty- 
five, lost his steel throne, dropped from the limelight 
for a decade, but during this time he redoubled his 
efforts and he has done his greatest work since he 
crossed the half-century mark. He did not quit. He 
stuck. 

The three most influential bankers in America to- 
day, George F. Baker, James Stillman and Jacob H. 
Schiff, average seventy years of age, while the three 
leaders of the “younger school,” Henry P. Davison, 
Frank A. Vanderlip and Otto H. Kahn, have all lived 
half-a-hundred years or more. 

There is not a leading railroad president in the 
whole land not old enough to be a grandfather. 

Ninety per cent. of America’s business leaders be- 
gan at the bottom—of the fifty men voted the great- 
est business stalwarts in the country not half a score 
were born to luxury. 

At least forty of them sweated blood before they 
gained a foothold on the ladder, sweated and toiled 
with brain and often with body from early morning 
to late at night, many times all night, tasting defeat 
but never despair. 

Employers today shun shifters. 

There is no market for rolling-stones. 

Life is so specialized that jacks-of-all-trades are 
wanted by none. 

To last, a man must stick to his last—he cannot 
hope to be a good shoemaker today and a capable 
plumber tomorrow. 

The pace today calls for men of red blood, not >of 
white livers, men of grit, not grouch. 

Stickers, not sticklers, are wanted. 

“Tenacity is the only key that will open the door 
of success,” recently declared Daniel Guggenieim, 
head of the greatest mining and smelting family 
America has ever known. 

Even a postage stamp knows enough to stick till 
it gets there. 

It is stick-to-itiveness that has made both nations 
and individuals great. 

Decay and decline come only when nations or in- 
dividuals relax, when they become slack, slothful and 
shiftless. 

“The moment a man feels he can rest on his laurels, 
that moment he begins to slide back; he must stick 
at it and at it,” says Thomas E. Wilson, the former 
penniless stockyard clerk who recently became a na- 
tional figure through displacing by his own firm 
name that of Sulzberger & Sons Company after a 
career the very embodiment of stick-to-itiveness. 

Is it not the literal truth that America, as we know 
it, owed its discovery by Christopher Columbus to 
this very virtue of stick-to-itiveness? 

Without stick-to-itiveness no man is likely to climb 
to the top of the ladder—and stick there. 


On Stick-to-itiveness 


This article on Stick-to-itiveness was printed in the 
October issye of Hearst's Magazine with a striking illus- 
tration of a man lying on his back on a hill-slope blind 
to his surroundings ; rolling stones were rushing down 
the hill but imperishably fixed at the summit were such 
figures as Washington, Lincoln, Napoleon. A full-page 
editorial appeared in all the Hearst Sunday newspapers 
throughout the country commenting on the article and 
illustration. The following are extracts: 

“Mr. Forbes, a strong and forceful writer, whose edi- 
torials appear in Hearst's Magazine every month, 
chooses this picture to illustrate his thoughts on stick- 
ing to a thing until success comes. 

“Millions, with longing, see in the clouds the great 
figures of whom history talks—Washington, Napoleon, 
Lincoln—and, below, the lesser great ones. They are 
not indifferent, lying on their backs, looking up to- 
ward the sky. 

“Ts there anything else in the world except the roll- 
ing stone, and the idler, and the great ones far above 
all the others? 

“Yes, there is the most important thing of all, the 
human race, the great body of people who make up the 
earth’s population and do its work, as the blades of 
grass make up the fields, and the endless drops of water 
make up the oceans. 

“The earth was made that the millions might be 
happy; lead satisfactory, complete, useful lives—and 
so they can, and so they will, when the earth is a little 


more nearly civilized. 
“We cannot all write the greatest book or the 
greatest music, but we all can read it, and hear it, 


and appreciate it. And appreciation is as necessary 
as creation. 

“We cannot all be great compared with the others 
—that would be impossible. But we can all be as 
great as human beings need to be. 

“The day will come when the average human be- 
ing will be greater, in power of thought, character, 
genius, in every conceivable way, than any of all the 
‘great ones’ piled skyward in Mr. Forbes’ picture. 

“The lowest peasant to-day is higher than the high- 
est among the Bushmen. 

“The difference between the average man on this 
planet in future, and what we call the great man of 
to-day, will be greater than the difference between 
our greatest man and Barnum’s ‘What Is It?’ 

“Let that be your comfort, as you struggle on the 
little piece of earthly fly-paper which holds you, and 
makes you work. You are not the thundering, roll- 
ing stone going down the mountain, or the carved 
statute, but you are the builder. 

“You are doing your part of the world’s werk 
properly ; you are building up a future in which all 
the grand figures in the clouds in this picture will be 
as nothing. 

“Take comfort ‘in the fact that what really counts 
is not the great exception, but the high average.” 
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RAILWAY HEADS SOUND WARNING 


In Letters to Forbes Magazine, Many Presidents Forecast 
Disaster Unless Authorities Act Promptly 


Convinced that the railroad situation is swiftly 
moving towards both financial and physical disaster 
and that only prompt, effective action can avert grave 
consequences to our war activities, FORBES MAG- 
AZINE sent the following letter to a number of 


leading railroad presidents: 


Can anything be done, more than is already being 
done, to strengthen the railroads in order to equip them 
-to meet all prospective war demands? 

Is the suggestion that the Government lend various 


Strong Arguments by Pennsylvania’s 
President. 
Dear Sir: 

There is one thing the Government 
can do to help the railroads to meet 
the present and prospective war de- 
mands and that is to give them reason- 
able rates and free them from some of 
the burdens of the present conflicting 
and unnecessary Federal and State 
regulation. 

It is not necessary for me to recite 
the countless arguments in favor of 
this course, which I think should be 
followed in fairness to the transpor- 
tation industry of the country. The 
present policy is adversely affecting 
the credit of the roads; thus far, how- 
ever most of them have withstood a 
weakening of their credit, but with 
an unfavorable outlook. The result is 
that the railroads have not been able 
to provide the necessary terminal and 
other improvements as they should 
some years in advance of actual need 
to meet the natural gréwth of traf- 
fic, and the country will continue to 
suffer thereby. They have not had the 
profits to do this for many years. 


NOT EARNING DIVIDEND. 


The property investment return of 
the Pennsylvania Railroad System 
since 1907 has been: 1908, 5.16%; 1909, 
6.15%; 1910, 5.09%; 1911, 4.80%; 1912, 
5.15%; 1913, 4.13%; 1914, 3.71%; 1915, 
491%; 1916, 5.79%; in 1917, about 5% 
will be earned, and other eastern roads 
are doing no better. 


This is also an answer to the ques- 
tion of raising capital, for with earn- 
ings amounting to a fair return on the 
capital invested, their difficulties in this 
respect would, under normal condi- 
tions, largely disappear. 

In price-fixing and in the new ship- 
building and other activities the Gov- 
ernment is aiding, you will find a very 
much more liberal and broader policy 
than that under which the railrc ads are 
working; not only is a fair return al- 
lowed on the property used, plus de- 


your opinion? 


roads money to buttress their position a sound one, in 


If not, what can be done to enable them to raise 
needed capital in the regular way? 
To my mind this is a question which ought to be 


brought and kept before the public by every legitimate 


means. 


ciated. 


preciation, but invariably a fair profit 
is insured. 

Why not allow the railroads similar 
fair terms without Government finan- 
cial aid? 

Yet before some of these very ship- 
yards could be started along the Dela- 
ware River, we had, without any pay- 
ment or help, and under a sense of 
public duty, to fill the marshes and lay 
tracks, working day and night, so that 
the shipyard work should not be de- 
layed. Consider the humiliation when 
the Pennsylvania Railroad Company 
and others cannot undertake improve- 
ments for several years, because they 
cannot bear the carrying charges and 
will not have profits until the develop- 
ments are fully utilized. We are not 
allowed any margin of profits to jus- 
tify waiting through this development 
period. 


PRICES ABOVE CIVIL WAR’S. 


The Pennsylvania Railroad Com- 
pany’s capital was honestly spent for 
road and equipment; its stock repre- 
sents more than its par value; there is 
no water in it. Is it too much to ask 
that in every year it have such rates 
as will produce a minimum of 6% on 
the road and equipment, all of which 
is placed at public disposal and used 
to insure their prosperity? It is not 
too late to obtain proper railroad de- 
velopment, and get away from the 
present “hand to mouth” policy. 


The Pennsylvania Railroad Company 
faces this war with just as high prices 
for materials and labor as in the Civil 
War, but with average freight rates 
of slightly in excess of six mills per 
ton mile, as against 214 cents per ton 
mile in 1864. 

Notwithstanding the present condi- 
tions, when the Government has ab- 
sorbed the greater part of the labor 
and. material market, and also the 
financial market, a change of attitude 
by the State and Federal Governments 
to one of reasonable liberality would 


A letter giving me your views will be greatly appre- 


Among the pointed replies received are: 


be of material help to the railroads 
and encourage the investors. 

In England during the war period, 
the Government’s action was a guar- 
antee of the same net revenue as the 
year preceding the war, and with ad- 
justments since to cover increased cap- 
ital, wages and deferred maintenance. 
Here, so far, a Government guarantee 
is not. needed. No steadier or better 
avenues of investment or employment 
exist than our railroads, and nothing 
more essential to the prosperity of our 
people can be named than superior 
railroad transportation; but the State 
and Federal Governments’ policy must 
be changed or they will make poor 
and weak monopolies out of them. 


AGAINST GOVERNMENT LOANS. 


Now, as to the question of whether 
the Government should help the rail- 
roads with capital, no individual can 
answer that because it depends upon 
whether the Government: will allow us 
to raise such additional capital while 
it is providing its own enormous sums 
between now and next June, and the 
railroads are pledged to help the Gov- 
ernment’s financing, even if they have 
to borrow the money to do their part. 

Personally, I am not yet favorably 
inclined to the idea of having the Gov- 
ernment advance the money for rail- 
road capital purposes, because even if 
done a return upon it must be earned 
and paid to the Government, and it 
inevitably results badly. This was done 
years ago in this country by the States 
and often by the municipalities, and 
later in Canada, but the experience 
is that it neither reduces rates nor 
improves the service or initiative of 
the management, nor the wages paid 
to employes. 

However, there may be exceptional 
cases when to avoid the breaking down 
of a system and the consequent losses 
and inconvenience to certain sections 
of our country, it will be necessary for 
the Federal Government to step in and 
make loans to preserve transportation. 
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Lam not fearful of Government own- 
ership, nor do I believe it would follow 
such temporary advances if they be- 
come necessary. I know that Govern- 
ment ownership and operation as a 
policy would not be as safe, efficient 
or economical for our democratic coun- 
try to adopt as the present ownership 
by eur citizens and their institutions, 
and their inspiring, co-operative oper- 
ation. 

From all over the world the expe- 
rience is multiplying that business and 
politics will not mix with advantage to 
the public. It is better that the Gov- 
ernment remain in. the business of 
regulation, but such regulation must 
protect the companies and their own- 
ers, who are the public, as well as the 
shippers and an equitable and fair re- 
turn to the railroads must be assured 
or the country’s sufferings for trans- 
portation will become much worse, not- 
withstanding all the efforts of the rail- 
roads, and the public’s co-operation, 
which we so greatly appreciate. 

But conducting transportation by 
granting priority and thrusting aside 
the normal service to see that the 
Government and the industries are not 
suffering is not a profitable proposi- 
tion. All we can say now is that under 
present conditions it is necessary, and 
without the public co-operation our 
losses would be much greater. The 
public or the Administration must say 
plainly and promptly to the legislators 
and regulators that they realize we 
cannot prosper without strong rail- 
roads and insist that the regulators 
must grant rates that will allow the 
companies to earn a minimum return 
of 6% even in bad years on the money 
spent to furnish us with transportation 
facilities, or else our activities as a 
nation and as individuals will be re- 
stricted to our detriment. 


Yours truly, 


Aan. 





Fairer Treatment Would Help All, 
Seaboard’s Head Declares. 
Dear Sir: 

It seems to me that the only thing 
that can be done to strengthen the rail- 
roads’ position is to allow them more 
for their services. It is true that we 
are today obtaining a larger gross rev- 
enue, but to obtain it we are handling 
a-very much increased tonnage, and 
the cost per ton, by reason of the in- 
creased cost of wages and materials, 
has been so much that the net amount 
left after paying expenses, taxes, in- 
terest, etc., has been decreased to such 
an extent as will not provide sufficient 
funds to take care of the necessary 
improvements, additions to equipment 
and @ther expansions. 


It is hard to conceive why railroads 
shoyld not. be allowed increased rates 
in wiew of the terrifically increased 
costs which they have to encounter, 
andj undoubtedly the best way -of 
sprelading the increases necessary to 
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produce a healthy railroad situation is 
by means of increased rates, as this 
would make a more equitable distribu- 
tion and would be quite as effective as 
a plan by which the Government would 
furnish money. 


I am positive that, beyond question, 
the advantage which would accrue to 
every shipper and every passenger by 
reason of enabling railroads to keep 
pace with the growth of the business 
of the country would be very much in 
excess of the relatively small amount 
necessary to be paid in order to pro- 
vide for the increased rates. 


Yours very truly, 


B. & O. President Believes Public Will 
Be Fair. 
Dear Sir: 


The Government, I believe, in the 
larger interests of all, will find it nec- 
essary to mobilize or commandeer cap- 
ital the same as it has commandeered 
wheat, coal and other commodities, and 
say who shall have it and how much,. 
I believe the Government will have to 
restrict or prevent so far as possible 
the use of money for purposes not re- 
lated to the winning of the war, in 
order that all our capital resources 
may be available for activities directly 
contributing toward that great end. 


If it can be shown that the railroads 
need additional capital in order to pro- 
vide facilities that are necessary in the 
public interest, then undoubtedly the 
use of new capital for such expendi- 
tures should be authorized. 

In my opinion it will be necessary, in 
the public interest, for the eastern rail- 
roads to obtain a further increase in 
rates—this is not to say that the west- 
ern and southern roads may not also 
need the increase, but I speak definite- 
ly concerning the eastern carriers be- 
caue I am more familiar with their con- 
dition. Personally I believe that the 
eastern railways will be granted per- 
mission to make a further increase in 
their charges, because the Interstate 
Commerce Commission has said in a 
recent decision that it would not hesi- 
tate to authorize further increases in 
case it should develop that such in- 
creases were necessary. 

In view of the fact that the railroads 
are now handling approximately twen- 
ty-five per cent. more business than 
they were handling a year ago with 
substantially the same facilities, I see 
no justification for the statement some- 
times made that the railways have 
broken down or have failed to come 
up to all reasonable expectations. It 
must in fairness be remembered that 
the railways have not been able to add 
to their equipment as they had. ar- 


‘ranged to do, because the Government 


has ordered the output of the Amer- 
ican locomotive builders sent abroad 
for the use of our Allies, but without 
new equipment’ the railways * have 
largely increased their service by more 
effective co-ordination. The railways 
are performing a most important public 
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service at the present time and are do- 
ing it under very trying conditions, but 
the better the railways serve the pub- 
lic, the better will they serve their 
stockholders. 

I have hope in the future of railway 
securities because I believe that the 
public will be fair. Inasmuch as the 
public, through its regulating agencies, 
has full control of the railroads, we 
must assume that an enlightened pub- 
lic will deal fairly with the railways; 
otherwise no one would be willing to 
lend to the carriers the large sums of 
money which they will constantly need 
for the new facilities made necessary 
by the growing business of the coun- 
try. Very truly yours, 


Increased Rates Chief Need, Says C. & 
O.’s President. 
Dear Sir: 

In my opinion the thing to be done 
at this time jis to permit the railroads 
to raise rates to a point where the re- 
turns upon investments will be high 
enough to attract capital for the many 
necessary additions and betterments, 
especially at terminals that are now 
so urgently needed. This, together with 
relief from unnecessary and burden- 
some restrictions and requirements 
now imposed by numerous legislative 
and regulatory bodies, will enable the 
railroads to finance themselves without 
assistance from the Government. 

Private initiative and capital have 
developed in this country the most ef- 
ficient transportation machine in the 
world, and if given an opportunity they 
can and will work out their own salva- 
tion. Yours very truly, 


7. oe 


la 


We're Helping Europe’s Railroads? 
What of Our Own? 
Dear Sir: 

The financial problems of some roads 
are more acute than those of others. 
There are many roads whose net earn- 
ings are so low and their credit so 
poor that practically speaking they 
cannot go into the market and borrow 
money under present conditions at all. 
The situation of roads like the Illinois 
Central, which are relatively better off, 
is different. The Illinois Central finds 
no difficulty in raising capital at a rate 
of interest about the same as that paid 
by sound concerns in other lines of 
business. The great problem which 
confronts the management of a rail- 


road like the Illinois Central is that of 


earning a: sufficient return on money 

after it is raised and invested to pay 

the interest on it. 

,, If :we go into the market and borrow 
(Continued on page 195.) 
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WHO IS OUR BEST EMPLOYER? 


“This Corporation Has a Soul,” Writes a Telephone Em- 
ployee—Chesapeake and Potomac Telephone Co. 


For Rules of This Contest See Full Page Announcement 
By J. O. MARTIN 


“Why is it,” asked a Baltimore phy- 
sician of an official of the Chesapeake 
and Potomac Telephone Company, 
“that all your employees seem to be 
so enthusiastic about your company?” 
Said the telephone man: “Because the 
company is so enthusiastic about its 
employees.” 

And that’s why the writer nominates 
the Chesapeake and Potomac Tele- 
phone Company. 

In the first place the officials of the 
telephone company are real, human, 
flesh and blood people, not vague, far- 
away, indefinite men with big jobs. 
And that makes all the difference in 
the world. 

What the men at the head of a busi- 
ness are, that is what their employees 
will be, and what the employees are, so 
will the business be. The Chesapeake 
and Potomac Telephone Company is 
a corporation—a good corporation, if 
you please. To use the language of the 
day, it has a heart. 

Let’s see why it is good. Well, it is 
a part of the great Bell System, the 
most successful system in the world, 
and partakes of all the goodness and 
greatness of the:parent system. That 
in itself is something for an employee 
to be proud of, for in the telephone 
business, as we know it in the Bell 
ranks, even the most humble employee 
is taught to feel that his or her work 
helps to make the wheels go round. 


VOICES THAT SMILE. 


In our company we feel free. ‘That 
is, we do not feel that we are the 
“poor, downtrodden, working classes,” 
and that our employers are “the idle 
rich.” The employees, togethér with 
the officials and the stockholders, are 
the Company. The officials do not 
feel it beneath their dignity to mingle 
with the employees down the line or 
to give them advice or assistance. 

We have contentment within our 
ranks. Everybody smiles. Many a 
time employees have been called upon 
to work long and hard and under un- 
usual ccnditions. Have they growled 
and grumbled and said hard things 
about the company? By an experi- 
ence of nearly ten years, in close touch 
with employees of all departments, the 
writer can say “No.” 

There’s a splendid spirit of service. 
High and low, there is genuine enthu- 
siasm. Our people are in the tele- 
phone business to stay. Some of us 
have been in the service almost since 
the telephone was invented in 1876; 
one, a woman, has been in the service 
contirually for 37 years. Ten year 
periods of service are common. 

“But,” somebody will interrupt at 
this point, “what has your company 


done to merit this spirit of service, 
this loyalty, this enthusiasm, this 
cheerfulness?” 


REASONS FOR CHEER. 


The answer is given in the para- 
graphs that follow: 

Jimmie swung into the office and 
threw his hat at the rack. “Hello, Bill, 
how are you this morning?” Bill 
looked up from his work and grinned. 
"Fine. How’s yourself?” 

“Tf I felt any better,” said Jimmie, 
“I’d want to beat up a policeman.” 

Variations of this conversation take 
place every morning in telephone 
buildings throughout our territory. 
The characters are not always Jimmie 
and Bill, or Tom and Joe. Quite as 
frequently they are Molly and Maud, 
or Rose and Marie. 

Telephone people are generally 
healthy and happy. There must be a 
reason for it. The main reason is, 
of course, that telephone work is 
healthy work; but there is another. 
Possibly Jimmie and Bill and Rose and 
Marie do not realize it, but the com- 
pany has several men and women on 
its payroll whose job it is to keep 
Jimmie and his friends healthy, con- 
tented and industrious human beings 
—and to do it in such a way that it is 
not suggestive of charity or patron- 
age. 

SPIC AND SPAN. 

We were talking with the superin- 
tendent of buildings the other day. 
The king of all the janitors told us 
that all the offices from the largest to 
the smallest are given continuous and 
careful attention. 

“Every office is swept and dusted 
every night; all sweepings, rubbish, 
papers and that sort of stuff is carried 
off or burned. No dirt of any kind is 
allowed to accumulate. The floors are 
covered with linoleum. All the marble 
and tile floors, walls and fixtures are 
scrubbed regularly.” 

According to our informant, there is 
no need for Jimmie or Sadie to neglect 
his or her personal appearance while 
in the telephone building. If either of 
them goes home soiled it is from choice 
and not from necessity. 

There is abundant evidence, to be 
sure, that neither of them does. This 
evidence consists of a card record in- 
dicating that the telephone people in 
one city used in one month 177,900 
paper towels and 53 gallons of liquid 
soap. 

“And there’s always plenty of drink- 
ing water provided,” continued the 
boss of the buildings. “In most cases 
it is filtered water and is kept in cool- 
ers. We have discarded nearly all the 


old-style coolers for the bottle-cooler, 
in which the ice does not come in con- 
tact with the water.” 

He said that the telephone offices are 
supplied with ice-cooled water all the 
year around, and that they need nearly 
as much in winter as in summer. He 
cited as an example one building which 
was supplied with 26,000 pounds of ice 
in July and 18,100 in January. While 
he was on the subject of drinking 
water he casually remarked that friend 
Jimmie and the rest of the telephone 
men and women in the city under dis- 
cussion used 72,250 paper drinking cups 
in one month. 


FOR LEISURE MOMENTS. 


The traffic department has a whole 
instruction book on the care of the 
rooms in which the spinners of speech 
work and play. These instructions 
make careful provisions for the health, 
comfort, contentment and safety of the 
operators. No detail is overlooked. 

Let us give you a bit of description 
of the operators’ quarters in one cen- 
tral office, taken from an article in the 
Company’s magazine for employees, 
The Transmitter. 

“The long rest room has been fitted 
up in great style, with davenports and 
rugs and pictures and books and music. 
The walls are tastefully touched up 
with two kinds of green, a dark shade 
below and a lighter shade on top, 
making a pleasing harmony, while the 
kigh ceiling and a border around the 
top of the room show up well in 
cream. 

“There are a couple of rugs on the 
floor that are not just rugs—they’re 
also art. The lighting fixtures also 
show evidence of careful selection. 
There seems to be a mystic and sym- 
bolic something about them that makes 
one think of an Arab’s tent. The fur- 
niture is mission style throughout, 
with cushions of soft, warm, brown 
leather. Everything is calculated to 
put one in a peaceful and restful state, 
from the gently swaying and softly 
colored curtains at the windows to the 
non-slam doors. 

“Of course, they do not have much 
reed for an infirmary or sick room, 
but there’s one for emergencies. And 
it’s such a nice little room that one 
would almost want to get sick for one 
time, anyway, just for the privilege of 
enjoying its cool, white, clean atmo- 
sphere. : 

“The chief informs us that the long 
tables in the dining room are not per- 
manent. They are going to get small 
tables—oh, a lot of them. Beyond the 
serving counter they’ve got all the 
things that go to make up a regular 
kitchen—white enamel ice chest, | gas 
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range, steam table, china closet, ice- 
cream container, and a couple of 
cooks.” 

The company recognizes the fact 
that all work and no play is not a good 
thing for its employees, and allows 
each operator at least one week’s vaca- 
tion with pay. The vacation plan is 
not limited to the operators, but ap- 
plies in every department where it is 
practicable. 

In erecting new buildings, or recon- 
structing old ones, the welfare of the 
employees is the first consideration of 
the engineers. The ventilation, light, 
heat, and everything else must be just 
right. It’s the same way with the 
equipment. Take as an example the 
operator’s chair. This, you might say, 
is a small matter; but the fact is that 
the engineers have given the subject 
much study, and are still studying to 
make the chair as comfortable as pos- 
sible. 


A DEBATE BY TELEPHONE. 


The men employees have a tele- 
phone society, an organization of em 
ployees, partly for educational and 
partly for social purposes. While the 
company extends a protecting hand 
over it, the society is run by ¢mployees 
for employees. 

Jimmie Gray and Bill Jones and the 
other men are-not obliged to join this 
society, but may do so if they wish; 
and most of them do wish. Meetings 
are held frequently, and prominent 
officials of our company and other 
companies cheerfully give their time to 
the preparation and delivery of ad- 
dresses before the assembled men. 
Here, too, there is much renewing of 
iriendships. 

Once or twice a year there is some 
big event, combining entertainment 
and educational features. For instance, 
in May, 1916, the members of the Balti- 
more Society took part in a joint meet- 
ing with the societies of Philadelphia, 
New York and San Francisco, all pro- 
ceedings taking place over the tele- 
phone, using the famous transcontin- 
ental circuit from New York to San 
Francisco. Every man present had a 
receiver to his ear and heard every- 
thing that went on. It was really a 
wonderful demonstration. In all, 5,000 
people took part. 

In March, 1917, the members of the 
society enjoyed a unique wireless dem- 
onstration in one of the theatres of the 
city, hired by the company for the oc- 
casion. 

There’s an annual dinner, too. Every 
year practically all the male employees 
sit down with the officers of the com- 
pany to dinner, after which there are 
short speeches and entertainment fea- 
tures. 


FETE DAYS. 


The girls have their little parties. 
They are not elaborate affairs gener- 
ally, but for simple and natural enjoy- 
ment one would have to travel far to 
find their equal. These are usually en- 
gineered by the girls themselves, and 
always do them credit. 

We have in mind a certain city cen- 
tral office that has its little party every 
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year, and various officials and the chief 
operators of all the central offices in 
the city are invited. We know of no 
inore pleasing sight than when this 
happy group—officials, chiefs and pri- 
vates in the ranks—all sit down at the 
table together. 


PENSION AND SUCH LIKE. 


What shall we say about employees’ 
pensions, disability benefits and death 
benefits? This is one of the big things 
done by the company for Jimmie and 
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Mary that perhaps Jimmie and Mary 
do not always see at first glance; but 
whether they see it or not it is there, 
at absolutely no cost to the employee 
and without putting him under any ob- 
ligation. 

This is not the place to go into de- 
tail regarding these benefits, but let’s 
mention a couple of samples. Suppose 
a man has worked for the company for 
twenty years or more in any depart- 
ment—stringing wires, selling service, 
testing lines, handling accounts, or 
doing any of several other jobs—and 
has reached the age of sixty. He may 
retire, or be retired, on an annual pen- 
sion of one per ‘cent. of his average 
annual pay for the preceding ten years, 
riultiplied by the number of years 
spent in the service. 

We'll pass over the sick and disa- 
bility benefits to the death benefit. 
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Even after the angel of death has Ph 
lected his toll, and friend Jimmi F 
no more, the telephone company 
reaches out the hand of sympathy and 
help to his widow or dependent rela- 
tive in the shape of death benefits, 
provided the deceased has spent five 
years in the service. The amount 
varies with the length of service. The 
maximum is one year’s pay, the mini- 
mum six months’ pay, neither amount 
te exceed $2,000. 

The fact that the company has in 
force a pension plan indicates that its 
business is not operated on a “hire and 
fire” basis. When a man or woman 
comes into the telephone organization 
and makes good, that man or woman 
is pretty sure of a steady job. It is 
this feature that appeals strongly to 
many employees. It is something sub- 
stantial, something to tie up to, some- 
thing that makes one feel that he has 
found a job that may be made into a 
career. 


WORKERS OWN STOCK. 


Most of the employees own stock 
in the Bell System. This opportunity 
was given them by the company and 
eagerly accepted. Payments are made 
on the installment plan, fifty cents per: 
share being kept out of the pay en- 
velope each week. 

When the Liberty Loan was put be- 
fore the public, the company bought 
bonds for all employees who desired 
to help, and are allowing the employ- 
ees to pay back the amount at the rate 
cf a dollar a week for each fifty dollar 
bond. 

Last Christmas the company gave 
every employee a present of three 
weeks’ additional salary—the an- 
nouncement stated that the payment 
was made to help employees to meet 
the high cost of living. 

So far we have been discussing more 
or less material things. Let us come 
down to the intangibles. Take, for 
instance, the attitude of the company 
toward its employees. How does it 
regard them as far as mental equip- 
ment is concerned? Where does it 
place them in the scale of humanity? 

We'll answer that question by quot- 
ing from an editorial in the company’s 
magazine for employees: “Our com- 
pany does a lot of advertising in all 
part of the territory. The object, of 
course, is to induce people to take 
telephone service and to show present 
subscribers how they can use more of 
it advantageously. Sometimes the ad- 
vertising is of an educational nature, 
and then we frequently find statements 
concerning the service and those who 
make it. 

“These statements and others are 
made over the signature of the com- 
pany, and they are as much of the 
company’s works as if they were per- 
sonally spoken or written by our high- 
est official, They are not ‘just adver- 
tising.’ These statements are made 
because the company believes them to 
be true—because it has faith in its 
employees and believes they will con- 
tinue to live up to the high standards 
of Bell service... In other words, the 

' (Continued on page 196.) 





“BUSINESS AS USUAL” ALL WRONG 


War Is Now the Nation’s One Vital, Imperative Business— 


Every Extravagance Must Go— 


The so-called business or political 
“slogan” may be a good or an extreme- 
ly dangerous thing, according to its 
underlying purpose. It is hard to con- 
ceive of a more dangerous applica- 
tion of the principles than in the in- 
sidious hue and cry about “Business 
as Usual.” 

The fact with many of us that the 
wish is father to the thought, and thus 
welcomed as an excuse to continue 
in our national wasteful habit of 
spending for luxuries, greases the ways 
for the venders of such who find the 
fruit ready to drop at the least shake 
of the tree. 

What do I mean by “Business as 
Usual”? 

Just this: From the standpoint of 
those who are sounding this dangerous 
bugle call, it means that everyone is 
to go on spending, as heretofore, for 
every whim and fancy to which a life 
cf unusual prosperity has accustomed 
us here in America. The wealthy are 
to go on buying expensive clothes, 
diamonds, jewelry, costly watches. 
We are to buy expensive articles in 
the same old lavish way, even if a 
lower priced and less showy product 
would answer the purpose as well. We 
are to go on giving elaborate enter- 
tainments; idle away our time in clubs 
and costly hotels; in fact, go on as we 
have been—heading for exactly what 
led to the downfall of Rome. 

That is what “Business as Usual” 
means the standpoint of those 
who, ya own personal gains, so 
zealously aim to mislead us—to throw 
“dust in the eyes,” as the French say. 


BUSINESS OF WAR. 


The great fallacy in the whole argu- 
ment is that there is no discrimina- 
tion in the kinds of “Business as 
Usual.” If the “non-essentials” were 
absolutely cut out, there would be 
more than sufficient demands to fur- 
nish the wherewithal for the greatest 
volume of business that this country 
has ever known. We will have as 
much business as usual—and far more 
—but we don’t want it the same as 
usual, for now our business is WAR. 

There is no fear that the volume of 
business will decrease, but there is, 
rather, the question of directing it into 
other channels. 

The Congress has voted many bil- 
lions of war credits—the largest since 
the Creation. 

We must also look to the ordinary 
business of caring for a nation of a 
hundred millions of péople. If, tthere- 
fore, to a reasonably full load, you 
add the market in materials and labor 





Concrete Suggestions 


By MONTGOMERY ROLLINS 
Author of Money & Investments, &c. 


that the spending of these billions 
will create, is it not plain that we shall 
not only have a volume of business as 
large as usual, but so much larger than 
ever before, that, for the time being, 
we shall be hard put-to it to solve the 
vast problem? 

Yes, but you say that if the fash- 
ionable women do not buy expensive 
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dresses, hundreds of seamstresses will 
be turned out of employment, to whom 


it will prove a great hardship. And 
you apply the same thought, or fal- 
lacious argument, to many other in- 
dustries. 

SPIRIT OF THE HOUR. 


There you are partly right and part- 
ly wrong. England has found a way 
to substitute work for everybody so 
inclined, and our needs for warfare 
will speedily give employment for 
every capable person. We shall want 
every pound of energy at our disposal. 
For a seamstress—using her only as 
an example—there will be, as our war- 
time industries become better organ- 
ized, other opportunities for her to 
earn a livelihood, if she be not over- 
particular as to its character and meet 
the situation in the spirit of the hour, 
effacing self for the good of the na- 
tion. And no other spirit will win 
this war. 

But let us face this thing at its worst. 
What if a few seamstresses are thrown 
out of work? What if a few, or even 
many, manufacturers are obliged to 
close their plants? What of it? Are 
not hundreds of thousands of our best 
young manhood going to the war to 
lose their lives, or worse? And is 





property to be valued in comparison 
with lives? Are suffering and self- 
sacrifices here at home to have. any 
consideration before the welfare and 
safety of our soldiers and sailors ex- 
posed to all the dangers of this terrific 
combat? 

England estimates that eighty em- 
ployees of some kind are necessary to 
maintain every sailor in the fighting 
force and ten for each soldier. It will 
not take a very expert mathematician 
to compute ‘the millions that will be 
required to support our proposed naval 
and land forces. At the same time, 
we must not be indifferent to the fact 
that our present pl contemplate the 
use of nedrly two mons of men in 
cur fighting and supporting forces, and 
these will be our very best men. All 
will become non-producers whose 
places must be filled by other and fess 
experienced hands. 


WANTED—MORE LABOR. 

Our government is starting in om the 
most extensive shipbuilding program 
tuat we have ever seen. Where is it 
te get its labor, the labor to build the 
ships and the labor to turn out the 
aw material? Already long-standing 
contracts for much needed material for 
peaceful purposes are being canceled 
cr postponed for the urgent needs of 
the government. Is there any question 
that there will be sufficient activity for 
“Business as Usual,” if based on essen- 
tial business only? 

Again, I say, where are we to find 
this labor in order to turn out the raw 
material and provide the staggering 
requirements for the waging of a con- 
flict with such an antagonist as that 
with which we are now at grips? Is 
not the first and most important 
requisite of our participation in this 
great war to prepare? Consider the 
countless things required—and required 
so quickly! Every ounce of man 
power which is diverted from this 
needed purpose contributes just that 
much to the chances of defeat: 

Every time you employ labor for un- 
necessary purposes you are competing 
for labor with the government—YOUR 
government; your bodily salvation and 
that of your loved ones. 

England and France have made so 
many mistakes by which we can ben- 
efit that it does not seem worth the 
while to pay the horrible penalty of 
exploring well-trodden trails. The 
former now distinguishes between es- 
sential and non-essential businesses, 
but only after dallying with the ques- 
tion for over two years, and at a ter- 
rific cost in life and treasure. At this 
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late day, England has prohibited the 
use of pleasure automobiles ostensibly 
because of the scarcity of gasolene. 
But have not we a tenfold better rea- 
son for doing the same thing, and do- 
ing it now? 


FASHIONABLE THRIFT. 


This country has accomplished one 
ot the most remarkable pieces of quick 
legislation in history. Have you pon- 
dered upon it? Have you given 
proper consideration to the wonderful 
fact that, in this brief time, we have 
enacted conscription? 

Now, why not hew straight to the 
line and do other things equally as nec- 
essary, but, perhaps, not nearly so 
wonderful? Why not, through Federal 
compulsion, discontinue the use of all 
pleasure motor vehicles? What dif- 
ference does it make to Tom Jones if 
he is obliged to make the sacrifice pro- 
yided- it is the common custom; so 
that all his neighbors do the same? 
So many possess automobiles who can 
ill afford to do so, and who, in the ag- 
gregate, would otherwise save a 
prodigious sum. Let it become the 
custom—or the fashion, if you will— 
to shape all forms of recreation and 
entertainment along the channels of 
wartime economies. What does the 
wife of a millionaire care if she give 
a three, or even a two course dinner 
party, provided her neighbors do no 
better, and such things become the rule 
rather than the exception? 

Think of the thousands of machin- 
ists, and other expert workmen, who 
would be freed for the essential work 
of the war by Governmental restric- 
tion of the automobile to practical and 
necessary purposes. Think of the au- 
tomobile repair shops that would free 
men for this purpose, entirely aside 
trom the factories themselves. The 
automobile factory that cannot turn 
its labor to a war purpose can let its 
employees go elsewhere, for the crying 
need of the hour is to conserve labor 
above everything else. Labor is more 
essential for the success of the war, at 
this trying period, even than treasure. 


SLACKERS FOR PLEASURE. 


3ut do not stop with the automo- 
bile. Consider the thousands who idle 
away precious daylight hours watch- 
ing ball games, millions of man-power 
hours lost irrecoverably at this critical 
time. The players themselves are in 
the very pink of condition for the 
fighting line, and each and all should 
apply for release from their contracts, 
and the requests should be granted. 
Can any one attend a ball game with- 
out the guilty conscience of being a 
slacker? 

Prohibit the manufacture and dis- 
tribution of all alcoholic liquors, the 
arguments for which are too well un- 
derstood to mention here. And then 
all things like expensive photography, 
almost portraits in their cost; chewing 
gum, ninety-nine per cent. a non-es- 
sential; silks, laces and what not, and 
your mind will run riot over the things 
that can be given up. Let the silk 
mills, and such others as I have men- 
tioned, adapt their machinery to a 
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more useful product, or, failing that, 
their help will serve a patriotic end 
elsewhere. Let the hands help out 
the distracted farmer, who knows not 
where to turn in order to procure the 
help to raise food for the millions 
threatened with hunger. Farm wages 
are higher than ever before; every 
act that selfishly withholds a hand 
from that, our greatest industry, will 
contribute to higher food prices and 
later will come back to torment the 
guilty ones. ; 

It is only a shifting of labor that is 
contemplated, not a lack of employ- 
ment. Undoubtedly, the great ma- 
jority of the well-to-do are employing 
far too large a number of domestic 
help, much of which could be diverted 
to more useful purposes. 

And all this merely from the stand- 





ONE FALLACY — 
“It is astonishing how many 
people are misled by the eco- 
nomic fallacy that, in order to 
have prosperity, money must 
pass rapidly from hand to hand. 
If you carry this to its proper 
conclusion, and let it ALL pass 
from hand to hand, where, 
pray, does any of it stick for 
the purposes of investment in 
war bonds or to go into the sav- 

ings banks? 
“Everybody must save a lot, 
a whole lot, every bit he can.” 











point of furnishing the government 
with necessary human labor to meet 
its tragic needs, entirely aside from the 
necessity for actual saving in living 
expenses for the purpose of furnishing 
the government with the funds to de- 
fray the cost of its share of this world- 
wide conflict. 


“UTMOST,” NOT A “BIT.” 


Just because we are doing a little 
gardening, or a little more than in 
other years—and no one may gainsay 
that, when properly directed, it will 
not mean, in the grand total, a tre- 
mendous blessing—wé must not so 
salve our consciences. In the words of 
the Englishman, “doing your bit” means 
something. The Englishman, in many 
ways, has not been. given to undue 
boasting, in the form of words. Amer- 
icans are noted for extravagant boast- 
ing. Therefore, when we say that “we 
are doing our bit,” it becomes a dan- 
gerous phrase, for, in the mouths of 
thousands of our people, it comes to 
mean quite the opposite to the Eng- 
lishman’s understanding of the term, 
for, truly, “doing my bit,” has with 
us, too much of the minimum sense. 
What we require is the giving of every 
available waking hour to the great 
cause of this war; not “doing our bit,” 
but “doing our utmost.” 

You argue that keeping money turn- 
ing makes business. I say there will 
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be all the business you want without 
any undue efforts in that respect: Re- 
member this: The cause of the war is 
now suffering acutely from the lack 
of sufficient rolling stock for the rail- 
roads to accommodate the tremendous 
business now forced upon them. Con- 
sider the high price of coal, for which 
the lack of proper transportation fa- 
rilities is largely responsible. The re- 
cent unwise persecution of the rail- © 
roads and the consequent infecting of 
the minds of the public against them, 
has prevented their obtaining capital 
with which to expand their facilities 
that they might meet the growing de- 
mands of the country. Therefore, 
within the next few years, we must 
meet not only the capitalistic require- 
ments for the tremendous business 
activity that is before us, but we must 
save many billions for investment in 
war bonds. 


A THRIFT BRIGADE. 


Where is the money to come from? 
The Government tells us to borrow 
temporarily in order to buy the bonds, 
and then to save from our earnings or 
income that we may pay for them 
later (and, all the while, we shall be 
more heavily burdened with taxes than 
ever before). Banks are encouraged 
to lend for this purpose, but not to 
lend a greater sum than the borrower 
can pay off, within a reasonable time, 
from savings alone. 

How, then, is it possible to save 
these unusual billions, and, at the same 
time, meet a more than common de- 
mand for our captial purposes, unless 
we save at every corner? 

The rich must save! 

The well-to-do must save! 

And all the laboring people must 
save! 

There is nothing to do but to elimi- 
nate non-essentials—luxuries of every 
description. The elimination of waste 
will help, of course, and that the idea 


_is striking home is proved by the tre- 


mendous falling off in the collection 
of garbage, in our large centers. In 
one of our largest cities over a given 
period, the usual collections of eight 
hundred tons has been cut down to 
four hundred. The actual figures are 
given to emphasize the idea as to what 
has been our frightful waste in the 
past. 


FOOD FOR THOUGHT. 


Do we realize that we are at war? 
Will it be necessary for us to fill the 
beds of the many military hospitals, 
which are already being rushed to 
completion on this side of the water, 
before we can drive home into the 
thoughts of this happy-go-lucky people 
the terrific necessities of the hour? 
Only a few days ago, I met a young 
man—a stranger—to whom I put the 
common question, “And, what are you 
doing in the war?” To my utter aston- 
ishment, this intelligent-looking per- 
son answered, “Why, I have hardly 
given the subject a thought.” 

During the first month of the war a 
leading newspaper in one of our large 
cities immediately struck at the base 

(Continued on page 198.) 








FROM LABORER TO R. R. PRESIDENT 


Daniel Willard, Who Now Directs All America’s Railroad 


Transportation, Tells of His “Prosaic’” Career 


By B. C. FORBES 


How can a man no longer a youth, 
and occupying a moderately good posi- 
tion, get out of a rut which has oniy a 
stone wall ahead? 

Should he stay where he is, even 
though he feels that he is capable of 
bigger things, if the opportunity came 
his way? 

Or should he, despite domestic re- 
sponsibilities, bestir himself and run all 
the risk incidental to making a change 
which, at the start, might mean a scal- 
ing down of his mode of living, with 
no certainty that the new field would 
‘prove congenial or that he would com- 
pletely suit his employers? 

The editor of The American Maga- 
zine received the letter given in an- 
other column under the caption, “The 
Problem.” It prompted him to find a 
man who had once been so situated, 
but who had overcome all obstacles 
and risen to conspicuous success. 

The commission given me by the edi- 
tor was: “Get a man filling one of the 
greatest railroad positions in the coun- 
try who was up against this very same 
hurdle at one stage of his career, and 
ask him to tell very specifically and in 
detail—giving names and dates and all 
that—just how he fought his way out 
of the rut and got around the stone 
wall that faced him. If we can show 
exactly how one man went about solv- 
ing the problem, others may profit by 
the example.” 

My first thought naturally was, Who 
is the man holding the most important 
railroad position in America to-day? 


HEADS ALL TRANSPORTATION. 

The immediate answer was, Daniel 
Willard, for he is chairman of the Ad- 
visory Commission of the Council of 
National Defense and of its sub-Com- 
mittee on Transportation, and, as such, 
the super-director of all transportation 
throughout the United States. More- 
over, Mr. Willard, I knew, had had to 
do his own climbing from track laborer 
to the presidency of the Baltimore & 
Ohio Railroad, which he has filled with 
such notable success for the last seven 
years that he has not only won recog- 
nition as the builder of a new B. & O. 
system, but was called upon by the 
country’s railroad heads to lead their 
epochal fight for fairer freight rates. 

I accordingly journeyed to Washing- 
ton. I found Mr. Willard wrestling 
with a mountain of war-transportation 
and communication problems. A line 
of visitors, from an army general down, 
were waiting their turn to see him. 

Mr. Willard is the embodiment of 
energy, force, verve. His words and 


acts personify a rapid-fire gun in ac- 
tion. His mind suggests chain-light- 
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The Problem 


In common with thousands of 
other ambitious men, I have studied 
religiously all your articles by and 
about notable figures who have 
proved themselves truly efficient and 
successful. These articles, which are 
extremely helpful, leave room for one 
question. This question, though it 
naturally arises out of my own ex- 
perience as checked up against these 
biographies and advice, undoubtedly 
confronts thousands of other men 
somewhat similarly circumstanced. 

Suppose a man, as near as he can 
judge by the rules laid down by the 
eminently successful men you have 
quoted, finds himself possessed of 
the qualifications declared to be re- 
quisite for one who aspires to re- 
sponsible positions, and has, also, 
made good in all subordinate posi- 
tions, but has reached an age and 
assumed domestic obligations which 
render it impracticable for him to 
shift and start again at the bottom, 
yet he realizes that the organization 
to which he belongs is already fully 
and competently manned all the way 
up from his position to the top by 
men apparently in vigorous health 
and not near the retirement age; 
now, what move can a man so Sit- 
uated possibly make to increase his 
usefulness and improve his income? 

I work for one of the smaller rail- 
way systems and have been pro- 
moted as far as circumstances will 
permit. Most of your articles op- 
pose shifting from one concern to 
another except in exceptional cases; 
the almost uniform advice is to make 
good with your own employer. 

Must a youth start with a mam- 
moth concern or be doomed to minor 
service and reward? 

If some great leader will answer 
this question, it may help many fel- 
lows to solve the most vital problem 
of their business life. 











ning. His eyes now sparkle, now flash 
—he has a streak of humor and does 
not feel called upon to hide it continu- 
ally, even in war time. A many-years 
acquaintance won me a friendly recep- 
tion. 

He read the letter of the railroad 
worker. Then he smiled. 

“I was in the same fix,” Mr. Willard 
remarked. “If I hadn’t made a move | 
would have been there, or thereabout, 
still, because the men who were ahead 
of me remained—and opportunities on 
that line were limited.” ° 

“Tell me all about it,” I prompted. 
“The shifts you made evidently proved 
very wise, judging by the rapid strides 
you have made.” 

“That notion that I have traveled 
fast is wrong,” Mr. Willard interrupted. 
“Up to the time I was nearly forty 
years old, while I had never made 
more than two hundred dollars a 
month, I had undergone a lot of use- 
ful experience.” 

“What were your experiences? 
That’s what I want to know.” 

“My story is so plain, so unromantic 
so devoid of unusual feature or interest 
that it would disappoint you,” Mr. Wil- 
lard parried. 

“Perhaps I would be a better judge 
of that than you.” 

I was determined to get the enlight- 
enment the _ editor’s correspondent 
wanted. I also knew that Mr. Wil- 
lard’s career was full of inspiration and 
suggestion, that he had encountered 
hardships and had exhibited stern 
qualities in overcoming them. His rise 
from the bottom to the top had not 
been a pleasant, effortless ride on an 
escalator; he had to foot every step, 
climb every rung without aid or in- 
fluence. 


BEGAN AS TRACK LABORER 


Born on a two-hundred-acre Ver- 
mont farm, in 1861, he had to do more 
than the usual number of chores, as he 
was the only boy on the place. Al- 
though not a brilliant scholar, he won 
a teacher’s certificate before he was 
sixteen, taught school one winter, 
graduated from high school when 
seventeen, wanted to go to Dartmouth 
College, but couldn’t find the money, 
and, instead, went for two terms tc 
the Massachusetts Agricultural College 
at Amherst, where tuition was free. 
His ambitions ran first to law and then 
to medicine, but too intent study so 
impaired his eyesight that he was 
forced to leave college. Life on the 
farm, however, offered no glittering 
future. A railroad, the Vermont Cen- 
tral, ran through his father’s meadow. 
Why not become a fireman—and per- 
haps an engine driver if his eyesight 









recovered? That was a goal worth 
working toward. : 

At eighteen Dan Willard found his 
first railway job, as a track laborer: 
pay, ninety cents a day. The laborer 
by day studied medicine by night. 
Within four months he landed a fire- 
inan’s job on a neighboring line. Wood 
was then the staple fuel, and it was 
not play keeping the wheezy locomo- 
tive adequately stoked. But he must 
have done it satisfactorily, for in two 
years he attained his railway ambi- 
tion: he was made an engineer. 

For a time he was happy and con- 
tent. The pay yielded a comfortable 
living; the work was congenial; he 
was near home and friends; the job 
promised to be permanent. What more 
could a normal human being desire? 

Dan Willard by and by realized he 
had settled into a rut—a comfortable 
rut, but, nevertheless, a rut. 

“At the end of two years as locomo- 
tive engineer I decided. to strike out.” 
Mr. Willard related reminiscently. “It 
was well I did. The man who was my 
uperintendent on that road is still 
superintendent of the same division al- 
though he has had several opportuni- 
ties for high positions, but declined 
them, and others who were there in 
my time are still there. Had I stayed 
I might have been a passenger en- 
gineer but probably nothing higher.” 

Off he went to Elkhart, Indiana, 
where he had a friend working on the 
Lake Shore and Michigan Southern. 
Here he was fortunate in getting an 
engineer’s job. The pay was fully one 
hundred dollars a month, a long jump 
from the sixty dollars or sixty-five 
dollars paid back home. Dan Willard 
ielt he was getting on in the world. 

Alas, acute depression came, the 
road had to retrench, and Engineer 
Willard was dropped. He had en- 
joyed his fat pay less than seven 
months. 


OUT OF A JOB 


Then came a period of character 
testing, of stamina trying. First one 
road and then another turned him 
down because he looked too young and 
inexperienced to be intrusted with an 
engine—this was in 1884, when he was 


twenty-three, and as he wore no mus- 
tache and was not a giant in stature 
he looked boyish. One month, two 
months, three months passed without 
bringing employment. Would he pocket 
his pride, bid good-bye to his ambitions 
and return home, an out-of-work, an 


_-and one conductor. 


FORBES MAGAZINE 


adventurer who had sought to fight 
the wider world, and had lost? 

No! He would fight it out. He had 
saved his money prudently. He could 
live on a few dollars a week. Depres- 
sion would not grip the country for- 
ever. By constantly trying, he would 
capture a job some day. He would not 
sneak back home like a whipped cur. 

Pluck and persistency finally won. 
Fate had sought a joust with him and 
he had not been thrown. An enter- 
prising, far-seeing Westerner, Senator 
Washburn of Minneapolis, conceived a 
new railway project and work was 
started on it. Young Willard, alert for 
any possible opening, applied for a 
job. There was only half a mile of 
track and one engine, which was al- 
ready manned. Very well, what other 
jobs were there? Would the engineer 
care to act as a brakeman? If that 
was the best to be had, why, certainly 
he would take it. 

For a second time, while engaged in 
the roughest kind of work, living under 
the most uncivilized conditions and 


cc 4 
— 


earning much less than an engineer’s 
pay, Dan Willard was put to the test. 
Would he grab a present advantage 
and thereby sacrifice a possible future? 
The Michigan Southern offered him 
his old job as engineer. It carried 
good pay, the hours were reasonable 
and the work was attractive. How 
great was the contrast between such 
conditions and those under which Wil- 
lard was then existing let him describe 
in his own words: 

“When I began breaking on the ‘Soo’ 
line, which is now a four-thousand- 
mile system, it had half a mile of track, 
one engine, one locomotive engineer 
Soon we had for- 
ty-six miles of track, with one train 
running each way daily. I was made 
mechanical foreman. That sounds all 
iight. But my job included not merely 
making what locomotive repairs were 
necessary, and repairs to freight cars, 
but keeping the coaches clean, sweep- 
ing them out regularly, looking after 
repairs on the line, jumping in to take 
the place of engineer or conductor 
whenever occasion arose, and acting 
as telegraph operator. Yes, I had taken 
the precaution very early to master 
telegraphy as a possible stepping-stone 
some day. ; 

“Besides all that, I had to take care 
of the roundhouse. In winter we had 
cold fifty-five degrees below zero—and 
no steam heat. My worst problem was 
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to keep the water in the engines from 
freezing during the night. I had to 
sleep alongside the engines in my 
onderclothes, and every two hours or 
_so I had to get up and put wood in 
four little stoves that tried to fight 
away the frost. I hit upon the plan of 
placing pails containing an inch or two 
of water here and there over the floor, 
and when I got up in semi-darkness I 
used to feel each pail if the water had 
begun to freeze. If there was no ice, 
I shut the dampers so that I wouldn’t 
have to get out of bed again so soon; 
if there was any ice I would fill up 
the stoves and leave the dampers open 
to prevent disaster.” 

Are there many young college-bred: 
men today who would elect to lead a 
life of that kind rather than accept a 
comfortable job such as locomotive en- 
gineer on a large, well-organized road? 
Instead of eight hours’ duty. Willard 
was on duty twenty-four hours every 
day, Sundays and holidays included. 


THROWN AMONG TOUGHS 


During these early construction days 
on the Minneapolis, St. Paul & Sault 
Ste. Marie Railway—the now famous 
“Soo” line—the young man-of-all-work 
had to sleep sometimes on the ground, 
sometimes in box cars, sometimes over 
saloons or similar dens, rubbing shoul- 
ders with uncouth navvies and the 
scum of the earth, men and women. 
These were pioneer times, and the 
building of a railroad, entailing the 
spending of much money in wages, 
attracted all sorts of adventurers, in- 
cluding cut-throats, robbers, gamblers, 
drink-sellers, harpies. Young Willard, 
however, although compelled to eat at 
the same table as this flotsam and jet- 
sam, attended strictly to his own busi- 
ness, did no drinking, joined no card 
parties, participated in no dancing or 
other jollities. Yet not once was he 
drawn into any row nor was she ever 
treated with anything but respect. 

As construction proceeded, Willard 
acted as conductor, engineer and vari- 
ous other things. When the road was 
between four hundred and five hun- 
dred miles long, F. D. Underwood (now 
president of the Erie and recognized as 
one of America’s ablest railroad 


giants) was appointed general mana- 
ger. Willard then had the title of 
“General Foreman” of some two hun- 
dred miles of the road. He had to 
take care of about twenty-five engines 
and several hundred cars, had to act 
as storekeeper, keep the materials ac- 
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counts, record the time of all the men 
and, in short, see that everything was 
done properly. No work was too 
menial, too unimportant, or too oner- 
ous for him to tackle. 

In 1887 various parts of the system 
were linked together under one large 
organization, and for a time Willard 
ran a passenger engine out of Minne- 
apolis. But his superiors, recognizing 
that he was fit for bigger tasks, made 
him trainmaster and, after several 
years’ service, assistant superinten- 
dent. 

“There was a time at that early 
stage of my life when I was exactly 
where your correspondent is,” said Mr. 
Willard. “It looked as if there would 
be no chance of further promotion. 
The places ahead of me were capably 
filled by youngish men. 





“Edmund Pennington was superin- 
tendent and Mr. Underwood the gen- 
eral manager, both young. The panic 
of 1893 came, and all expenses were 


cut to the minimum. I was married, 
had two young children and was just 
table to get along. One year followed 
another without bringing any improve- 
ment in my prospects. The future was 
not bright, and I began to look around 
in earnest for a more attractive open- 
ing. 
’“Meanwhile I spent my available 
time studying railroading. I bought 
and read and re-read every railroad 
book that I could find—the bibliogra- 
phy of railroading was not then what 
it is now. My bible was Wollington’s 
‘Economic Theory of Railroad Loca- 
tion,’ a 700 or 800-page volume which 
is still standard. ‘Railroad Transpor- 
tation,’ by Professor Arthur T. Had- 
ley, was also very helpful. So were 
the books of Governor Larrabee of 
Iowa and A. B. Stickney of the Great 
Western. Captain W. W. Rich, the 
first chief engineer of the ‘Soo’ line, 
had early filled me full of admiration 
for the engineering profession, and I 
spent much time studying engineering. 
“Eight years passed without bring- 
ing any visible reward. I was still 
assistant superintendent, earning less 
than two hundred dollars a month. 
Every place above me was filled, and 
apparently likely to remain filled for 
years to come.” 


ABILITY BREEDS CONFIDENCE. 


It is eternally true, however, that re- 
sponsibility seeks shoulders able to 
bear it. Here was an obscure assistant 
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superintendent who had diligently used 
his school years, had not scorned to 
start as a track laborer, had not hesi- 
tated to leave the narrow environment 
of his private territory as soon as he 
found progress there impossible, had 
withstood a long spell of enforced idle- 
ness without wilting, had stuck to a 
twenty-four-hour-a-day job beset with 
hardship and even danger rather than 
accept an invitation to return to a 
comfortable rut, had filled every con- 
ceivable minor position in railroading, 
had risen to the rank of assistant su- 
perintendent—and had saturated him- 
self with enough theoretical as well as 
practical railroad knowledge to qualify 
for almost any executive post. 

When a man becomes conspicuously 
larger than his job, when his ability 
impresses everyone around him, when 
his personality radiates leadership 
qualities, something is certain to hap- 
pen sooner or later. Such a man usual- 
ly develops unquestioning self-confi- 
dence; he knows in his heart that he 
is master of his profession, and this 
knowledge, born of merit, emboldens 
him to seek to mold circumstances, 
whereas the man of less caliber, less 
experience, less training, and less 
vision is apt to let circumstances mold 
him. He is afraid to strike out. He 
fears he may not make good. More- 
over, the man of exceptional parts al- 
ways stands a chance of attracting 
the eye of leaders, for leaders are ever 
on the lookout for the right stamp 
of human material. The big job often 
seeks the big man. When it doesn’t, 
the big man is likely to seek the big 
job. 

In Willard’s case, the job, after many 
years of patient plodding and vigilant 
preparation both in theory and prac- 
tice, sought the man. Mr. Underwood, 
even then a railroad operator of bril- 
liant ability, was offered the general 
managership of the Baltimore & Ohio 
Railroad, and his first care was to 
find some man he knew to become his 
right-hand man as assistant general 
manager. Now Underwood had not 
been thrown in close contact with 
Trainmaster Willard. Willard report- 
ed to another officer and had not seen 
Underwood to speak to more than 
half a dozen times. Underwood, how- 
ever, had not gone through life with 
his eyes in his vest pockets; he knew 
how to spot men. He was guided in 
his selection of Willard solely by the 
latter’s record and his inspiring per- 
sonality. 

Again the problem confronted Dan- 
iel Willard of whether it would be 
better to stay with one property in a 
moderately responsible position and 
with whose operation he was thorough- 
ly familiar after fourteen years’ serv- 
ice, or to risk making a change. 

“My decision was influenced, I fear 
partly by sentimental reasons,” Mr. 
Willard told me. “There was a pecu- 
liar interest attaching to the B. & O.; 
I was, of course, familiar with its long 
history, I had some knowledge of its 
potentialities, and I had great admira- 
tion for Mr. Underwood. So to Balti- 









more I went. I was put in charge of 
maintenance of way and equipmeat of 
the road. 


ACCEPTED LOWER PLACE. 

The long years of self-education, 
self-improvement, diversified experi- 
ence and intense industry were now 
bearing fruit in greater and greater 
abundance. Within two years Mr. Un- 
derwood was elected president of the 
Erie, and he had found Willard so in- 
dispensable that he induced him to go 
along as assistant to the president. 
Eut, just as in the case of the “Soo” 
line, the B. & O. did not want to part 
with Willard. President John K. 
Cowen tried hard to induce Willard to 
remain as general manager of the 
whole B. & O. system. This was really 
a big thing. It paid a much better 
salary than the Erie was going to pay, 
and the office of general manager car- 
ried more weight than the elastic posi- 
tion of “Assistant to the President,” a 
job. which may mean much or may 
mean extremely little. However, Wil- 
lard had told Underwood he would go, 
and he went. 

In practice, titles do not signify a 
great deal. How they are filled is the 
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decisive thing. Willard, as we have seen, 
had developed into an all-round railroad 
cperator, familiar with every kink of 
transportation. He had also in later 
years won recognition for his skillful 
handling of subordinates; he had the 
knack of arousing interest and inspir- 
ing loyalty among the men under him 
—perhaps it was his own white-heat 
enthusiasm, combined with his mastery 
of the business, that brought out the 
best in others. With unions rapidly 


‘gaining in power, this quality of lead- 


ership, this aptitude for creating a 
proper esprit de corps all through the 
force, was becoming more and more 
an asset, particularly as it was none 
too common. 

The assistant to the president of 
the Evie lost no time in finding his 
feet. Within a year or so he was 
made first vice-president and general 
manager, a rank second only to that 
of the presidency. Sheer merit had 
done it, not influence in high financial 
circles, not “pull’ with any directors, 
not blind friendship on the part of 
the president. 

At forty, Daniel Willard, ex-track 
laborer, had made his mark in the rail- 
road world. 














Wot the mark he was destined ta 
make, however. The unknown fore- 
man who had for years spent his leis- 
ure in studying the principles of trans- 
portation, in pondering railway econo- 
mics, in mastering engineering prob- 
lems, the ex-caretaker of the first 
three-stall roundhouse on the puny 
“Soo” line, who had learned how to get 
along peaceably with even thieves and 
thugs and had later attained success 
in the management of men, this man 
could not fail to attract the attention 
and win the admiration of the coun- 
try’s greatest railroad leaders now 
that he had emerged into the open. 

James J. Hill, the wisest railroader 
of them all, the keenest spotter of 
promising “boys” the railroad has ever 
known, and the developer of more rail- 
way executives than any other man 
ever born, did not overicok Daniel 
Willard. The Northwest’s “Grand Old 
Man” was interested both in the B. & 
O. and in the Erie, One day he dropped 
in to see the Erie’s vice-president, ex- 
plained that, as he was now nearing 
the allotted span, he was anxious to 
lighten his responsibilities, and ended 
by offering Willard a princely income 
to come and operate the Chicago, Bur- 
lington & Quincy, with the title of 
“Vice-President in Charge of Opera- 
tion.” But just as Willard inspired 
loyalty among those under him, so he 
gave whole-hearted loyalty to those 
above him; he told Mr. Hill that, not- 
withstanding the extraordinary gen- 
erosity of the offer, he felt it was his 
duty to stay by Underwood, who was 
wrestling indomitably and indefatiga- 
bly to rehabilitate the struggling Erie. 
Mr. Hill, however, usually contrived to 
accomplish anything on which he had 
set his heart, and in this instance he 
wanted Willard very badly. Negotia- 
tions continued for some time, and 
finally Mr. Underwood agreed that it 
was Willard’s duty to accept. 

Mr. Hill was not disappointed in his 
selection. His estimate of Willard in- 
creased as time passed. Indeed, the 
relations between the veteran upbuild- 
er of the Northwest and the former 
Vermont lad became like those of 
father and son. To this day there is 
no subject on which Mr: Willard 
warms up so readily and so enthusias- 
tically as when the discussion turns to 
James J. Hill. For six years the twe 
worked together, and Mr. Willard had 
made up his mind that he had reached 
the summit of his career and that he 
would spend the rest of his working 
days with the Burlington. 

Fortune, however, had still greater 
things in store for him. Whereas it 
had been a long, hard, heartbreaking 
fight to climb out of the rut, out of 
obscurity into notice, out of the ranks 
into leadership, opportunities had since 
come to him unasked. This time the 
presidency of a huge system was the 
prize laid at his feet. His old road, 
the B. & O., had fallen upon evil days, 
and was in sore need of succor. The 
directors singled out Daniel Willard as 
the one man best fitted to put the 
system on its feet. Not only had he 
the requisite ability; but he was the 
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incarnation of energy. Furthermore, 
bankers had confidence in him, and 
one of the B. & O.’s dire needs was 
money to rehabilitate it from top to 
bottom. 

Again Willard was torn between af- 
fection for a superior and opportunity 
for greater service. Under Mr. Hill 
there were, of course, limitations to 
an executive’s possibilities; Mr. Hill 
himself conceived and shaped the 
wider policies, so that there was not 
the unlimited elbowroom afforded by 
the presidency of other large roads. 
Mr. Hill was loath to part with his 
favorite “boy,” but acquiesced in Wil- 
lard’s desire to enter the broader 
sphere offered him. The last day of 
Mr. Willard’s connection with the Bur- 
lington was passed with Mr. Hill in a 
long, intimate confab and a frieindly 
farewell. 

That was in 1910. What Mr. Wil- 
lard has accomplished in the interven- 
ing seven years forms an important 
chapter of America’s railroad history. 
He has unified, solidified, extended, 
strengthened and improved the whole 
B. & O. system. He has been entrust- 
ed with the spending of $150,000,000 in 
transforming the whole road. Double- 
tracking has been extended to Chi- 
cago; the Alleghenies have been tun- 
neled with duplicate lines on more 
favorable grades; terminals have been 
enormously extended; parts of the 
road have been. four-tracked, larger 
parts three-tracks, and still larger sec- 
tions have been double-tracked, while a 
great proportion of the system has 
been relaid with heavier rails; 800 
powerful modern engines and 40,000 
freight cars have ben bought, and 
some 15,000 cars rebuilt, wood giving 
place to steel, the whole increasing the 
road’s earning capacity from less than 
$90,000,000 annually to $125,000,000. Al- 
most of equal importance, the B. & O.'s 
financial structure has been rebuilt, en- 
abling it to issue a large refunding 
mortgage of such character that the 
bonds are a legal investment for sav- 
ings banks and insurance companies 
in various states. 


FACTS, NOT PHILOSOPHY. 


Mr. Willard’s philosophy of life and 
of “getting on”? 

I asked him. 

“You must do your own philosophiz- 
ing,” he replied with his characteristic 
directness. “I can only tell you the 
facts. I have always tried, in every 


185 


position, to suit my employer, to make 
myself as useful as I knew how, never 
bothering about the number of hours 
I put in if there were things that 
needed to be done. I have always been 
an early riser. Then, it is well to read 
up everything within reach about your 
business; this not only improves your 
knowledge, your usefulness and your 
fitness for more responsible work, but. 
it invests your business with more in- 
terest, since you understand its func- 
tions, its basic principles, its place in 
the general scheme of things. 

“If you really want to get along 
rather than to see how easy a time 
you can have, you must apply yourself 
whole-heartedly—both during your 
working hours and your leisure hours 
to: your business. By having your 
mind on your work you art apt to learn 
how to do it accurately, and there is 
nothing more important than accuracy. 
Then, don’t stop after doing what you 
are told; do that and do that accu- 
rately—then find something additional 
worth doing. When the time comes to 
retrench, when men have to be laid 
off, if you have made yourself really 
useful and valuable you will probably 
not be dropped; you are more likely to 
be given more important work to do, 
because your employers will know you 
will do it right, that they can trust you 
and depend upon you. 

“In my own case I had no special 
advantages. I had no superior educa- 
tion, no unusual mental gifts, no physi- 
cal advantages, no influential friends, 
no money. I worked my way out of 
the rut by determination to keep right 
on doing the best I knew how to fill 
my job, plus, and losing no oppor- 
tunity to increase my fitness for my 
job. I never had a chance, or, if so, I 
failed to recognize it, to do any un- 
usual or brilliant thing, anything spec- 
tacular—such as being the hero in any 
great railroad accident or situation, 
or sensationally saving some celeb- 
rity’s life. I simply pegged right 
along. 

“Maybe I ought to be ashamed to 
confess that I did not enter railroading 
expecting to become a president. My 
aim was to be a locomotive engineer. 
When I was an engineer I tried to be a 
good one. The offer to make me a 
trainmaster came out of the air. I 
then tried to be a good trainmaster; 
by this time I felt I might one day be 
worth a superintendent’s position, and 
I strove to be able to measure up to 
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such an opportunity if it ever came. 
It did not come in a hurry, not until 1 
was thirty-eight. 

“Why Mr. Underwood wanted me to 
go to the B. & O., and then to the Erie 
with him, or why Mr. Hill picked me 
for the Burlington, I do not know.” 

You and I know, I think. Willard 
had conscientiously, painstakingly, pa- 
tiently, educated himself and trained 
himself for responsible tasks, he had 
filled every minor job with unqualified 
success, he had made himself so valua- 
ble and had cultivated so marked a 
personality that his superiors, anxious 
as all superiors are to have brainy, de- 
pendable right-hand aids, simply could 
not fail to be impressed by his worth. 
His merit stood out like a giant tree in 
a forest or a conspicuous skyscraper 
in a city. In time, brilliant ability 
creates influence, a brand of influence 
infinitely more valuable than “pull.” 
The man of 24-carat merit generates so 
much push that he needs no pull. 

Then Willard exhibited judgment and 
foresight in shaping his course. Had 
he remained in Vermont and simply 
jogged along he might now be earning 
two hundred dollars a month—not 
more. Had he accepted the engine of- 
fered him on an established road in- 
stead of sticking to the in-the-making 
“Soo” line and undergoing hardships 
unnumbered, he might still be at the 
throttle of one locomotive and not at 
the throttle of America’s whole war- 
time transportation machine. Had he 
later accepted the offered promotion 
on the “Soo” line and refused to go to 
the B. & O., the chances are he would 
not have progressed so far. There is a 
time to move and a time not to move— 
to be determined by each man himself. 

The main thing is to become so con- 
spicuously worthy of bigger tasks and 
greater responsibilities that no one can 
be blind to the fact. If leadership 
qualities are stamped all over a man, 
if his very personality radiates master- 
ly ability, then, sooner or later, some- 
body in authority will take note of it, 
and if investigation discloses a career 
free from flaws and full of achieve- 
ment, what ought to happen is morally 
certain to happen. 

The man made of the right kind of 
stuff will in time either attract the 
offer of something bigger, or go after 
it. Fitness to handle successfully great 
responsibilities and great difficulties 
augurs fitness to handle successfully 
one’s own career. 

Mr. Willard’s humanness and his un- 
derstanding both of men and of trans- 
portation are so thorough and so mani- 
fest in his personality that President 
Wilson had no hesitation in selecting 
him for the greatest railroad job in the 
country, the direction and integration 
of the nation’s whole transportation 
system. Mr. Willard thinks so clearly 
and talks so simply that he is succeed- 
ing in bringing home, not only to tech- 
nical railroad men, but to shippers and 
the general public, an understanding 
of the situation and the vital impor- 
tance of co-operating loyally in han- 
dling it successfully for the winning of 
the war. 
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Railroad Uncertainty Hurts Loan 


Some Fundamental Facts on Why War Borrowing 
Is Retarded—The Remedy 


By THEODORE PRINCE 


The wealthiest nation on the globe 
has found it difficult to raise its war 
loans. Some reason apart from the 
lack of an aggressive and vigorous 
advocacy of a cause must be sought. 
Progress in the inquiry may be made 
by marshaling the basic points upon 
which huge flotations of war loans de- 
pend. 

It has been computed that our wealth 
exceeds $200,000,000,000. One-half of 
this is in productive forms of wealth— 
manufacturing and transportation in- 
dustries—in turn represented mainly by 
stocks and bonds. The other half is in 
gold, silver, lands, buildings, works of 
art and valuable personal possessions 
that are unproductive. 

Again, it has been estimated that our 
income approximates $50,000,000,000. 
This income is redistributed in various 
forms of expenditure, leaving a sur- 
plus available for investment of per- 
haps $3,000,000,000. 


The conclusion is irresistible that 


the borrowing of $10,000,000,000 to $15,- 
000,000,000 rests primarily on the meth- 
od by which this wealth and income 
can be exchanged for the obligation 
of the Government represented by its 
war bonds. 

Such exchange is the basis of a suc- 


cessful flotation, and the objective of 
the present inquiry is to facilitate this 
exchange. 

Should an attempt be made to con- 
vert by sale the various forms of 
wealth into war bonds, panic would 
ensue, as the sellers (representing the 
wealth of the country), would be the 
only available buyers. The exchange 
contemplated can be effected only by 
the medium of credit, and credit re- 
quires confidence, and confidence re- 
quires stabilization of values... With- 
out credit and stabilization of values, 
the Government will find it impossible 
to effect an exchange of from $10,- 
000,000,000 to $20,000,000,000 of capital, 
goods and income for Government war 
bonds. 

While wealth and capital enjoy the 
right to demand credit, buyers of war 
loans depend ultimately upon their 
desire to obtain credit. Though pos- 
sessed of ample resources, a man might 
hesitate to pledge them to buy a large 
amount of war bonds if the market 
values representing his wealth are di- 
minishing daily. 

People of wealth must have, above 
all, immunity from the shock that the 
possibility of unstable and declining 
values create. Unaccustomed to the 
independence and security that wealth 
commands, the man of small means is 
far more likely to pledge his all on a 
patriotic impulse. Nevertheless, in 
both instances the desire to beget 
credit as well as the power to demand 
it, must rest on the secure foundation 
of stable market values. Stable market 


values and conditions are the artillery 
which support him who advances to the 
financial firing line, and on which he 
must rely. 

The transportation industry, repre- 
senting some $20,000,000,000 of actual 
investment capital, and forming the 
basis of savings, life insurance, and 
charitable institutions, is now in dis- 
repute. 

Holders of these securities have be- 
come thoroughly alarmed at the decline 
in values alike of the highest grade 
mortgage and the stocks of well man- 
aged railroad corporations. It boosts 
little that statisticians, by well-turned 
tables and figures, may claim proof 
that such fear is groundless. The in- 
tegral value of a security must appeal 
to the investor. It is his conviction 
that supplies the needed capital. The 
decline in the market value of the se- 
curities representing this industry 
must have reached the amazing total 
of $3,000,000,000 in the past six months. 
This loss of itself would be a basis of 
credit on which an entire issue of well 
over $10,000,000,000 of war bonds could 
be purchased and absorbed. 

It is impossible to conceive on what 
theory the strangulation of railroad 
prosperity has proceeded, as it is con- 
ceded that the railroads of this country 
are more efficient and move freight 
at less cost than any other railroads in 
the world. The Government is in a 
position where it obtains all the benefit 
of Government ownership without any 
of its responsibilities; while all the 
risks, financial and otherwise, are im- 
posed upon the now benighted bond 
and stockholder. The decline in these 
securities is far more important than 
the actual impoverishment of the hold- 
ers, or the loss of war loan power. The 
terror of financial demoralization thus 
created can hardly stimulate these 
credit activities which can alone make 
the flotation of a war loan of this 
magnitude successful. . 


An absorption of Government loans 
becomes more difficult, the interest 
rates on each succeeding flotation must 
be raised; and such additional yield 
of Government bonds only tends to 
throw further into disrepute these high 
grade securities which must form the 
basis of the purchasing power for the 
Government bonds. As these high grade 
securities decline, they become attrac- 
tive to available surplus, and thus com- 
pete actively with the absorption of 
Government bonds. In turn, these re- 
quire a corresponding increase, and 
thus the vicious financial circle con- 
tinues. 


It is clear that the desire to create 
credits for the purchase of war bonds 
will diminish in accelerated ratio to 
the declining market values of securi- 
ties generally. 

(Continued on page 204.) 
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HOW ONE MAN LANDED A JOB AGAINST ODDS 


vertised. You want this kind of a po- 
sition: One business man meets an- 
other, perhaps at lunch time, and says, 
‘I wish to heaven I could find a man 
with some commonsense, a man who 
doesn’t forget, and who doesn’t make 
fool mistakes; somebody I could rely 
upon. Do you know such a man?’ And 
then the other man says, ‘Don’t worry. 
If I knew a man like that, I would take 
him myself.” 

I could hardly wait for him to finish. 

“Ed, old man,” I said, with suppressed 
excitement, “I’ve got it! I am going to 
write to one hundred of the biggest, 
most impo-tant men in New York City, 
and offer them my services. If I don’t 
get any answers, I will take another 
hundred and write to them, and so on, 
until I have either used up all the 
names in the city or else have landed 
a first-class job!” 

“Good!” said Ed. “Now you are 
talking like yours 2lf again. If you talk 
to any one of those biggest, most im- 
portant men you have just mentioned 
with half the vim ycu talked to me 
about them, you will ‘and a job all 
right, and soon. But where will you 
get their names!” 

“Names!” I cried. “With the whole 
city directory tc select from, I will 
get names alright. What’s the matter 
with the Mayor? He is the first one. 
The President of the Steel Trust just 
arrived from Europe this morning—I 
saw it in the paper; he is the second. 
Then there is that big politician just 
coming into the limelight, I don’t re- 
member his name, but there was quite 
an article in the paper about him last 
night. He will do for another. Then 
there is the Directory of Directors— 
there are more in that alone than I 
could use up in a year.” 

“You have the right idea,” said Ed. 
“You draft up a letter to-night and 
bring it down in the morning, and I 
will have my stenographer write them 
for you.” 


GOING IT ALONE. 

“No, sir!” I replied. “I thank you 
just the same. I have started this 
thing, and I am going to see it through. 
You lend me a typewriter and I will 
write them myself.” 

That evening I talked it over with 
my wife. She was a brick, encourag- 
ing me at every turn. It was she who 
had stood by me in the dark hours, ad- 
ministering comfort and consolation as 
only a wife knows how, and it was for 
her sake even more than my own that 
I did not want to be accounted a 
“failure.” And it was she who had 
mended my torn trousers so neatly for 
me and had pressed my hat into some 
sort of presentable shape—for the ac- 
cident had happened to me the very 
day before the conversation just re- 
lated. 

All that evening I tried to figure out 
just what kind of a man I would want 
if I were one of those “biggest, most 
important men.” And then I sat down 


(Continued from page 173.) 


and painted a glowing word picture of 
that man, 

The next morning I took my letter 
downtown and showed it to my friend. 
He suggested only one change. One 
place where I had used the word 
“gentleman” he suggested “man.” 

““We want gentlemen in the drawing- 
room,” he said, “but we want men in 
business. If a man is a gentleman, so 
much better. That will come out in the 
interview. But we hire men, and it is 
men that get the big salaries.” 

It was Saturday. At twelve o’clock I 
carried one of his newest and best 
type-writing machines up to my little 
apartment, and from two o’clock, after 
lunch, until Sunday night (I must ad- 
mit I broke the Sabbath on that oc- 
casion), I wrote those one hundred let- 
ters, signed, folded and enclosed them, 
and then waited until Tuesday morn- 
ing to mail them. I figured that some 
of my people would be away over Sun- 
day, and might possibly stay Monday 
as well. Then, too, I thought that 
Tuesday mornirg would not be quite 
as good a time to receive a letter such 
as I was sending, as Tuesday after 
luncheon. So I posted the letters on 
Tuesday morning at ten o’clock. 

I had used the letter-heads of my 
friend, together with the stamped en- 
velopes he provided (for which I 
afterwards reimbursed him, let me 
add), and must give due credit to the 
standing which his firm name and let- 
ter-head gave me, in what followed. 


78% SUCCESS. 

Now, the same letter went to each 
one, but I made sure that each name 
was spelled correctly and that each 
man was given his full business title. 
In one case I was obliged to telephone 
to the concern, saying that I wished to 
address a letter to the general manager 
and asked the correct spelling of his 
name. It happened that he was stand- 
ing near the switch-board at the time, 
and heard the operator spelling his 
name. He inquired the reason at the 
time, and during our interview he told 
me that this bit of accuracy had at 
once prejudiced him in my favor. 

Here is a copy of the letter: 

Mr. James B. Wilson, Secretary 
& General Manager, The Met- 
ropolitan Valve Co., New York 
City: 

Dear Sir—Can you use a man, 
thirty-one, with a good head for 
details, an exceptional memory and 
the ability to assist in important 
work without talking about it 
afterwards? One who carries .out 
instructions without intruding his 
own ideas, but who can be relied 
upon to use judgment when neces- 
sary. : 


A long training as Confidential 
Man taught him these things, and 
also knows how to find out what is 
necessary for him to know without 
bothering those around him. Knows 
Shorthand, has a knowledge of 


Accounts, knows something of 
Corporations and can vote a proxy 
without appearing out of place. Is 
also capable of organizing a depatt- 
ment to undertake a new or untried 
line of work—having had experi- 
ence as Office Manager, Publicity 
Man and Salesman—and can get 
results without antagonizing older 
employees. 

Will you not kindly grant an inter- 
view, or at all events let me hear 
from you, as I am writing only a 
few whose names are well known 
to me and by whom I would like to 
be employed. 

Very truly yours, 
JOSEPH R. BOLTON. 


There were just a hundred letters, 
and not one of the men was known to 
me except by reputation, but I had in- 
cluded all the important men whose 
names I knew. 

Then I waited, doing my regular 
work as usual. The answers, if any, 
were to be sent in care of. my friend. 
On Thursday morning, at half-past 
eight, I was to go down there and get 
“my mail.” 

Wednesday evening when I reached 
home, there was a telephone message 
that there were three letters waiting for 
me. Sosoon? Joy of joys. Talk about 
enthusiasm! I wanted to go right 
down there and break into the place 
that night and get those letters. The 
next morning, bright and early, I was 
down at the office. 

Well, from first to last, I received 
seventy-eight replies to that letter— 
seventy inside of a week and the other 
eight inside of a month, the eight men 
to whom these latter eight letters were 
written having been out of town or 
abroad when the letters were delivered. 
Most of them were acknowledgments, 
to be sure, saying they would place the 
letter on file and let me hear from 
them in case an opening occurred. (In- 
cidentally, I heard from two of them 
again during the following six months, 
showing that letters of application are 
sometimes placed on file.) 


THE FIRST INTERVIEW. 


But in that first morning’s mail there 
were five actual, bona fide requests 
for me to call. No appointments were 
made, and most of them were to the 
effect that while there was no actual 
opening, they would be glad to have a 
talk with me if I would call. 

Being on a straight commission basis, 
I was privileged to use my time as I 
liked; so I started gayly off on my 
rounds. I had dressed with great care 
that morning in the hope that I would 
have perhaps one call to make, and had 
practiced sitting with one hand care- 
lessly-like upon my knee in just such 
a position as would hide the darn in 
my trousers. 

Now, before I left, I had taken the 
precaution to write a note to each of 

(Continued on page 205.) 





188 


SHIP SHARES AS‘PEACE BRIDES’ 


This Article Analyzes What Is Happening to Shipping and 
Recommends Good S.S. Shares to 


After enjoying the position of the 
most favored neutral for two and a half 
years, reaping the benefits of huge war 
orders and enormous profits, this coun- 
try six months ago became a belliger- 
ent, its industries became subject to 
government supervision, price regula- 
tion and .heavy taxation, and prices of 
stocks had to readjust themselves ac- 
cordingly. Many stocks of railroad and 
industrial corporations can be bought 
to-day even below the 1907 panic prices, 
and yield a very high return on their 
present dividend basis. 

The cautious investor, however, who 
tries to foresee coming events, is look- 
ing for the stocks which will benefit 
from the re-establishment of peace, 
and just as the stocks of corporations 
manufacturing ammunition became the 
“war brides” of 1915-1916, the stocks of 
the shipping companies should become 
the “peace brides” of 1918-1919. 

The leading shipping companies in 
the United States and the neutral and 
allied countries of Europe piled up 
enormous profits during the first two 
years of the war. But then came sub- 
marine warfare, and the governments 
in the belligerent countries started to 
nationalize the shipping industries by 
regulating the freight rates and by 
taking over many freight ships for gov- 
ernment cargoes. In addition, a very 
heavy excess profit tax was levied by 
the governments of the belligerent 
countries, and as a great deal of the 
property of our shipping lines is under 
the British flag, the stocks of our ship- 
ping lines suffered heavy reactions dur- 
ing the last year. 

While the war lasts, the net profits of 
the shipping lines will be much re- 
duced; but it must not be forgotten 
that all the companies used their enor- 
mous profits of the first two years of 
the war, not to disburse big dividends, 
but to strengthen their reserves. 


THE TONNAGE SUNK. 


At the beginning of the war the 
world’s merchant marine showed a 
total gross tonnage of about 49,000,000 
tons—28,000,000 tons for the Allies, 
8,000,000 tons for the United States, 
’ 7,000,000 tons for the neutrals, and 
6,000,000 tons for the Teutons. 

Reports from allied and German 
sources agree that in the first thirty 
months of the war the total losses 
amounted to 4,000,000 tons. On‘Febru- 
ary Ist of this year Germany started 
her ruthless submarine warfare, and 
since that time the reports as to the 
losses of merchant boats from allied 
and German sources disagree. 

The official German’ figures for Feb- 
ruary to August are as follows: Feb- 
ruary, 782,000 tons; March, 861,000 tons; 
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April, 1,143,000 tons; May, 869,000 toris ; 
June, 844,000 tons; July, 811,000 tons; or 
a total of 5,310,000 tons for the first six 
months of unbridled submarine: war- 
fare. 

The official English figures give the 
losses of British merchantmen only, 
‘and do not give the actual tonnage, but 
merely the number of boats. Accord- 
ing to the official English figures, pub- 
lished weekly, the losses in British 
merchantmen during the six months 
from March to September amounted to 
506 boats over 1,600 tons and 173 boats 
under 1,600 tons. Allowing an average 
figure for the big boats of 4,500 tons 
and for the small boats of 1,000 tons, 
the above official English figures total 
as follows: 

506 vessels of 4,500 tons.. 2,277,000 tons 
173 vessels of 1,000 tons.. 173,000 tons 


2,450,000 tons 
As the British losses constitute about 
60 per cent. of the total losses of the 
world’s meschant marine, the British 
losses of 2,450,000 tons indicate total 
losses of 4,100,000 tons. We thus arrive 
at the conclusion that the British fig- 
ures for the total losses in merchant- 
men for six months are 4,100,000 tons, 
or 680,000 tons monthly, while the Ger- 
man figures are 5,310,000 tons, or 
885,000 tons monthly. Considering that 
the British figures do not include the 
ships damaged but not sunk, and the 
ships sunk by raiders, it seems con- 
servative to fix their average total 
monthly loss of merchantmen at 750,000 
tons. 


NEW CONSTRUCTION. 


As far as the construction of new 
ships is concerned, the first thirty 
months of the war saw construction of 
about 4,000,000 tons; during the last 
eight months of ruthless submarine 
warfare about 2,000,000 tons were added 
to the world’s tonnage, and we conse- 
quently get a total construction of 
6,000,000 tons. Against this there is a 
destruction of merchant tonnage of 
4,000,000 tons during the first thirty 
months and a destruction of 750,000 
tons monthly during the last eight 
months, equal to 6,000,000 tons, making 
a total of 10,000,000 tons. 

The following statistics give approx- 
imately the present size of the world’s 
merchant marine: 


World’s merchant marine now 45,000,000 


The United States Shipping Board 
recently issued a statement which gave 


the present size of the world’s mer- 
chant marine as follows: Allies, 
21,000,000 tons; United States, 2,500,000 
tons; neutrals, 6,500,000 tons; or a total 
of 30,000,000 tons. To this the board 
added an estimate of 5,000,000 tons for 
the Teutons and of 10,000,000 tons for 
inland waterways and coastwise ship- 
ping, which would give a grand total 
of 45,000,000 tons. 

U. S. TONNAGE INCREASES. 

Another official statement of the 
Shipping Board indicated that the 
United States has now under construc- 
tion about 4,000,000 tons, most of it to 
be completed in 1918. The rest of the 
world may probably be able to build 
fully 2,000,000 tons in 1918, a total of 
over 6,000,000 tons, against which we 
may have to consider a monthly de- 
struction of 750,000 tons, or a total of 
5,000,000 tons for 1918. 

We therefore come to the conclusion 
that the world’s merchant marine, 
which amounted to 49,000,000 tons be- 
tore the war, has decreased to 45,000,000 
tons by now, and will fall to 42,000,000 
tons if the war should last another 
year—a decrease of about 15 per cent. 
compared with pre-war conditions. 

When the war is over, the world’s 
international trade will show a tre- 
mendous increase. It is true that her 
huge losses of men will decrease the 
purchasing power of Europe, but this 
factor will not influence trade condi- 
tions in the near future. After the 
end of the war there will be a tremen- 
dous demand for American machinery 
and American steel to rebuild the 
devastated countries. There will be a 
similar demand for American cotton, 
copper, fats and foodstuffs in the coun- 
tries of the Central Powers. German 
potash, dyestuffs and other products 
will be needed all the world over. 
Chilean nitrates will be needed in Ger- 
many. The impoverished countries of 
Furope, which have piled up enormous 
debts in the United States, will have 
to develop their export trade in order 
to repay them. The migration of 
peoples between the different coun- 
tries and a big stream of American 
tourists to Europe will revive , the 
transatlantic passenger traffic in a 
comparatively short time. 

“PEACE” AND “WAR BRIDES.” 

The end of the war will, therefore, 
see a tremendous demand for shipping 
space, while the supply of merchant- 
men will be about 15 per cent. smaller 
than before the war. And this per- 
centage does not even take into con- 
sideration that a great many of the 
merchant vessels will have to be laid 
up for repairs, as most of the boats 
have been in continuous service for the 





last three years. After the war the 
ships will be returned to their owners, 
freight rates will get freed of govern- 
ment regulation, and the law of supply 
and demand will again decide the price 
of commodities, such as shipping space. 

The New York Stock Exchange will 
have “peace brides” just as it had its 
“war brides,” and shipping shares 
promise to be the leaders of the war 
brides. 

The stocks of the prominent Ameri- 
can shipping concerns, the Interna- 
tional Mercantile Marine Co. the 
United Fruit Co. the Pacific Mail 
Steamship Co., the Atlantic, Gulf and 
West Indies Co. and others seem, 
therefore, at their present levels, very 
attractive. The preferred stock of the 
International Mercantile Marine Co., 
which carries accumulated dividends 
of over 80 per cent., seems particularly 
cheap at a price covering barely the 
claim for these accumulated dividends. 


LORD NORTHCLIFFE 


Lord Northcliffe is the world’s most 
famous journalist. He is the most 
talked about man in England; the best 
liked—the most hated. 

It was Lord Northcliffe, you remem- 
ber, who revealed the shortage of high 
explosive shells and so insistently de- 
manded reform that a coalition cabinet 
resulted. 

One thing more than any other illus- 
trates the thoroughness of the man— 
the big way in which he does every- 
thing. And that is the story about the 
starting of the “Daily Mail”’—news- 
paper extraordinary, with a circulation 
of more than a million daily. 

“Northcliffe was a year getting 
ready. The fledgling paper was issued 
daily, almost complete in every respect, 
for three months before a single copy 
was sold to the public. In these three 
months Northcliffe was scouring the 
world for men, appraising material, 
sounding tendencies, getting ready to 
deliver a thrust that, when delivered, 
carried conviction and knowledge.”— 
N. W. Ayer & Son. 








THE NATION’S PRAYER. 


God give us men! 
demands 
Strong minds, great hearts, true faith, 

and ready hands. 
Men whom the lust of office does not 
kill; 
Men whom the spoils of office cannot 
buy; 
Men who possess opinions and a will; 
Men who have honor, and who will 
not lie; 
Men who can stand before a dema- 
gogue 
And scorn his treacherous flatteries 
without winking. 
Tall men, sun-crowned, who live above 
the fog 
In public duty, and in private think- 
ing! 


A time like this 


—J. G. Holland. 
+ @2 
An epigram is the force and wisdom 
of an entire page boiled down to a 
sentence. 


FORBES MAGAZINE 


CAPITOL 


Wilson Aids the 


COMMENT 


Melting Pot—Hoover Wants an Aide— 
Washington Going Dry 


By MAURICE FREEMAN 


“All quiet along the Potomac!” Just 
as the leaves drop from the trees to 
enrich the soil for the next season, so 
are our members of Congress making 
patriotism more fertile throughout the 
land so that it may harmonize with the 
legislation necessary when the two 
Houses reconvene. 

And as the trunk, limbs and twigs 
of the trees remain, gathering strength 
for further fruitfulness, so the Presi- 
dent and heads of departments, bureaus 
and commissions stick to their posts 
preparing to co-operate with Congress 
in December. 

The President will take no vacation. 
He would like to be with the boys in 
the trenches, also he would gladly 
make addresses if it were possible. 
Although he occasionally manages to 
elude his lynx-eyed bodyguards—giving 
much merriment to him and corre- 
sponding discomfiture to his failthful 
“shadows”—he knows’ there’ are 
trenches to be taken right here in 
Washington. He must needs devote 
every moment to making the path of 
Congress clearer and to aiding the 
numerous embryo boards and commis- 
sions which have sprung up in the 
Capitol. 

* * * 
THE PRESIDENT’S JOKE. 


Let me tell a little joke which the 
President “put over” on the Secretary 
of War, who does not hesitate to re- 
peat it. Says Mr. Baker: 

“I have been pronouncing the name 
of the draft camps ‘canton-ments’ until 
some of the British officers came here 
and they called it ‘can-tone-ments.’ So 
I switched. While I was discussing 
the mobilization with the President, he 
asked: 

“Why do you always say “can-tonc- 
ments” ?’ 

“T told him, and asked him if it were 
incorrect. 

“Ves,” he replied. 
It’s canton-ments.’ ” 

x * * 

MARSHALLS IN THE DESERT. 

While the President is hard at it, 
Vice-President and Mrs. Marshall are 
quietly enjoying life in their bungalow 
at Scottsdale, Salt River Valley, in the 
Arizona desert. With them is Charles 
Ignatius, the little boy whom they 
adopted “for the summer.” Knowing 
their love for children, Charles is likely 
to remain with them for a good many 
years. 


‘You’re wrong. 


* * * 

WHAT SENATORS ARE DOING 

Senator Johnson is in great demand 
throughout California. He is looking 
over the State to see how it has fared 
since he left the Governor’s chair for 
Washington. He did not fail to spend 
a little. time with his son Archy, who 
enlisted in and is now Captain of the 
California “Grislies,” a “bear” of a mili- 


tary organization at Camp Tanforan, 
San Bruno, Cal. 

Senator Borah is assisting D. W. 
Davis, former Gubernatorial candidate, 
who is in charge of the Liberty Loan 
campaign in Idaho, with headquarters 
at Boise City. 

Senator Calder, who is a builder, will 
probably devote some time to his pri- 
vate interests, but, like Congressmen 
Hulbert and London, is expected to 
take an active part in New York’s 
mayoralty campaign. 

Senators Hale and Kenyon when 
they return from “over there,” will be 
able to give us much first-hand infor- 
mation regarding our “Sammies,” etc. 

* * * 


“VOTES FOR MEN!” 


While “we of Washington” cannot 
vote, at least we are happy in the 
choice of the President of W. Gwynn 
Gardiner as Commissioner of the Dis- 
trict. Outlining his policies, he said: 

“The city of Washington, as the 
capital of the United States, belongs 
to all of the citizens of the entire 
nation. The United States, be- 
ing the greatest government in the 
world, its capital should be the greatest 
capital in the world. I am one 
of those who believe that the United 
States is doing no more for its capital 
than it should do.” He is firmly for 
suffrage in the capital, but opposes 
friction -with. Congress, having faith 
that that body will grant Washington- 
ians what is their undisputable right. 

He is a man of action—pace the man- 
ner in which he is going after reckless 
automobile drivers, some of whom im- 
agine they have a “pull” with the Po- 
lice Department, thus betraying their 
ignorance of the character of the 
“youngest chief of police” in history, 
Major Pullman. Mr. Gardiner induced 
the board to revoke the licenses of 
four drivers two days after he took 
office. He doesn’t believe in fines. 

ok 
THE MELTING POT. 

The President has not only directed 
that a Melting Pot contribution of 
precious metal be made to help democ- 
racy to overcome kaiserism, but he has 
turned over to that receptacle a dona- 
tion which recently came to to the 
White House—a small envelope full of 
little platinum filaments, several times 
as valuable as so much gold, taken 
from electtic light bulbs. 

An odd inquiry has come to light. 
One writer inquired if various articles 
described had found their way into 
the Melting Pot. He explained that 
they were stolen from him! He of- 
fered a good price for them if dis- 
covered among the contributions. 
While the Melting Pot is not a recep- 
tacle for stolen jewelry, the incident 
savors of the friend of our youth, Dick 
Turpin. 
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WOMAN IN BUSINESS 


How One Plucky Woman Has Succeeded—Bookselling as 
an Ideal Profession for Women 


“Lend $10,000 to a girl to start a 
bookstore? Well, I don’t know exactly 
what to say. Could you give any se- 
curity?” asked a Philadelphia business 
man. 

“Nothing but my word and my 
knowledge of the book business,” re- 
plied young Cora McDevitt. 

She had just arrived from Chicago. 
Tired with travel, tense with nervous- 
ness and determined, somehow, 1:0 ac- 
¢complish the purpose which had 
brought her to her father’s old friend, 
she stood waiting for his decision. 

“Oh, I simply must have that $10,000, 
if you can spare it,” she insisted. “You 
know I helped father with his book 
auctions from the time I was twelve 
until he died last month, and now that 
the estate won’t be settled for ever so 
long, all the books he had in storage 
must be sold to me so I can go on with 
his work. The executors say I can buy 
the book stock if I can arrange a 
credit, so I borrowed enough to come 
here and ask you to lend me the 
money. I can pay it back soon. I 
must, I must go on, now, selling books 
by myself.” 


The business man knew that D. W- 


McDevitt had been the dean of book 
auctioneers in this country; that he 
had believed in his mission of carrying 
books to small towns, to mining camps, 
to large cities and country districts, 
were he sold them at auction prices 
and thus placed their message within 
reach of the people. Here was evi- 
dently an incarnation of his fine ideals, 
his devotion to his work, plus a young 
enthusiasm that would carry the girl 
through practical difficulties which 
might make a conservative business 
man stop and consider. But he re- 
flected that McDevitt had thoroughly 
instructed his daughter in the tech- 
nique of the book trade, that the two 
had been inseparable companions, and 
that she must understand the business 
thoroughly after years of experience in 
helping her father buy books, attend- 
ing to all the practical details of the 
auctions, and transacting the banking. 
Cora McDevitt won the day. When 
she arrived in New York a credit for 
$10,000 awaited her at the Fourth Na- 
tional Bank. She kept her word to 
“repay it soon.” Within seven months 
this girl, just out of her ’teens, had not 
only paid back the $10,000 out of her 
‘sales, but had a surplus which left her 
independent as to working capital. 


BUILDING THE BUSINESS. 

She at once set about finding a suit- 
able place for her New York bookshop. 
She decided on 113 Nassau Street, then 
a ramshackle building for which the 
landlord demanded cash ‘rent six 


By MARIAN R. GLENN 


Associate Editor 


months in advance. She paid it, hunted 
up an auctioneer, and arranged the 
books which she had taken from stor- 
age. She was too tired, by that time, 
to care about its being Friday the thir- 
teenth, or to notice that a hearse drove 
up in front of the store the first morn- 
ing she opened for business. 

These omens had no significance ap- 
parently, for set after set of de luxe 
editions, scientific series, art books, en- 
cyclopedias and books on travel were 
rapidly disposed of in rivalry with fic- 
tion and children’s books. The crowds 
bought steadily but with less eager in- 
terest in the auction as a form of lit- 
erary entertainment than they had 
shown when Miss McDevitt’s father 
had conducted auctions at his shop on 


MRS. McDEVITT-WILSON 


Broadway, which he had closed only a 
few months before his death, or at the 
Fulton Street shop, where he had put 
his daughter in charge, little thinking 
that she would soon be managing her 
own business. 

Of these auctions an admiring patron 
had written: 

“It was a most beautiful thing to see 
McDevitt selling a set, ‘just one set,’ 
of a translation of Victor Hugo’s ‘Les 
Miserables.’ He stood erect upon a 
small platform, pitched his voice to the 
key of human sympathy, and told the 
story of that great novel in about fif- 
teen minutes. It was a wonderful 
resumé that he gave; his audience 
thrilled, faces grew solemn and tender 
with the pathos of the tale. Surrepti- 
tiously a man in the corner wiped away 
tears. 

“The auctioneer’s daughter never 
permitted him to expend his full elo- 
quence on any book but the master- 
piece of Victor Hugo. She knew it was 


worth while to let him talk as long as 
he liked about that book. The results 
proved it. But when he began, from 
the resources of an apparently inex- 
haustible memory, to recite pages of 
poetry from Kipling, or Tom Moore, 
or Whittier, she would pluck at his 
coat, pass up a new set of books, and 
say, in a tone of authority, ‘Papa.’ That 
firm, girlish voice spoke volumes!” 

Ill health had prevented formal 
training in schools for Cora McDevitt, 
but what a liberal education it had 
been to travel and work, year in and 
year out, with such a father—one who 
had shown her the human importance 
of books, taught her the technique of 
getting them into the hands of those 
who needed them, and had taken her 
tc Europe for a long ramble through 
England, France, Spain and Italy in 
order to increase her appreciation of 
books. 

BUYING UP AUCTIONS. 

She had learned to sense the public 
demand for books with an almost un- 
erring instinct. Her stock was sold so 
rapidly that she soon took up an addi- 
tional $10,000 worth of contracts which 
had been outstanding when her father 
died. But the second year of the new 
enterprise was less successful. So Miss 
McDevitt left her Nassau Street store 
in the hands of trusted assistants and 
took the auctioneer to Boston, where 
she bought, partly for cash and partly 
on credit, the entire stock of a big 
publishing house. She opened a store 
in the Cornhill section of the city,-and 
sold out, at a generous profit, within 
four months. 

Then came other sales in smaller 
New England cities. The extension 
and rapid growth of the business final- 
ly gave the auctioneer an impression 
that its success was due entirely to his 
talents. An attitude of masculine su- 
periority led to his undoing, and young 
Miss McDevitt discontinued booksell- 
ing by auctions to open a retail book- 
shop on the present site of the Wool- 
worth Building. 


A MODERN PARTNERSHIP. 

One day there appeared over the 
door a new sign, “The McDevitt-Wil- 
son Bookshop.” 

“What does this mean?” asked .the 
customers. It meant that young Ralph 
Wilson had decided that, if he were 
ever to realize his hopes of a life-long 
partnership with Miss Cora McDevitt, 
it would be necessary to give up his 
successful career in a Chicago bank to 
learn the book business, since he had 
never been able to persuade the other 
half of the firm to learn the banking 
business. 

Mr. and Mrs. Wilson are equally well 
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known to the library world. They are 
welcomed at all library conventions. 
Customers come from all parts of the 
country for advice in book selling. 


SELF-ADVERTISED SHOP. 


Their present “McDevitt - Wilson 
Bookshop” in the Hudson Terminal 
Building is one of the busiest book- 
stores in New York. They realized 
that the building would be a thorough- 
fare for a reading public, and were 
among the first of the 10,000 tenants 
tc move in. 

The touch of personal interest is 
everywhere in this bookshop. Mrs. 
Wilson designed the unique interior. 
She designs also new advertising signs 
which daily greet the eye of commuter 
and passerby. Subway posters call at- 
tention to timely garden books by such 
captions as “1,000,000 Food Gardens 
Needed,” or the latest infantry drill 
regulations are announced thus: “1,000,- 
000 Men Will Want This Book.” At 
all hours of the day crowds may be 
seen about the windows. Such a slogan 
as “Do You Ever Grope for a Word?” 
draws many a business man into the 
shop for a book of synonyms, and hé 
is apt to linger at a table of books on 
business practice where another sign 
admonishes him to “Attack the Hard- 
est Job in Sight. We Have Books 
That Will Show You How.” 

Originality marks all of Mrs. Wil- 
son’s advertising, much of which she 
writes. Thousands of libraries through- 
out the country buy regularly of this 
New York store, and it has become al- 
most an institution in the downtown 
business district. 

‘With business alertness and ability, 
Mrs. Cora MéDevitt-Wilson blends a 
quiet, artistic temperament which ex- 
presses itself in architectural designing 
and home decoration as a diversion. 
In the restful library of the Wilson 
bungalow in the hills of New Jersey, 
Mrs. Wilson recalled the days of her 
early training and talked of books. 

“Have you read ‘Parnassus on 
Wheels?’” she asked. 

“It’s a delicious story about a travel- 
ing book wagon. Ten long years of 
doing just such pioneer book work 
makes me agree with the author that 
‘going out into the highways and 
hedges to bring literature home to the 
plain man, is like carrying the Holy 
Grail into business and way-back farm- 
houses.’ 


MISSION OF BOOKSELLING. 


“Bookselling is a mission, as well as 
a profession. Just as when planning a 
house, I am limited by the number of 
rooms in carrying out all the ideas that 
come surging, so by New York’s soar- 
ing rentals and limited space am I 
hampered in doing all I want to do in 
making this bookshop all I can vision 
it 

“Oh, if I could only go out into a 
smaller city where space would allow 
for a poet’s corner, an alcove devoted 
to the ‘great modern books, of power,’ 
or a quiet nook for ‘Comfort Found in 
Good Old Books.’ How I would ar- 
range editions of those time-tried 
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classics from prices for the most 
meager purse to editions the most 
sumptuous. 

“Of course it has been fun planning 
our business book service for offices, 
stores and factories, but not half so 
much as planning something for chil- 
dren. No, I shall never be happy until 
we can also have a Children’s Book- 
shop. The bookstore can become the 
social, cultural and educational center 
of a community if the bookseller is in- 
terested in books as ideas. 

“Business now needs books as never 
before. People are seeking book light 
on the conditions which brought about 
this war, and the conditions that will 
follow it. They are reading about 
other countries, trying to analyze fu- 
ture trends, to understand other na- 
tions better, to trace their social evolu- 
tion and comprehend their philosophy. 
But we should look to our own coun- 
try, about which we pride ourselves. 
We have but 2,000 bookstores when we 
should have 10,000. Spain is the only 
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country that is behind us in this re- 
spect. More serious books are being 
read now than before the war, and I 
could write one myself on the need of 
more bookshops and booksellers’ train- 
ing schools. 


BOOKSELLING BY WOMEN. 

“I agree with an article by * Earl 
Barnes in the Atlantic Monthly, that 
bookselling is the most ideal of all pro- 
fessions for women. He says there is 
not a thing about the book business 
that women cannot do, from drawing 
nails in boxes to advertising. I have 
done both. But it would save years of 
experience if women could have some 
preliminary training in the use of tech- 
nical tools, such as publishers’ trade 
lists. I consider library experience ex- 
cellent preparation for any woman who 
wants to enter the bookselling field, 
provided, of course, she has the right 
personality. 

“Educational bookselling requires 
card records of purchasers, follow-up 
systems, sales people. In addition to 
a good book buyer, who must have 
enough selling experience to sense the 
trend of trade, this business requires 
packers, clerks for billing, filing and 
checking, bookkeepers, correspondents, 
and last, but not least, human-interest 
advertising. There is no reason why 
women should not do all these things. 

“The temperamental type of sales 
people who know the contents of books 
are indispensable, because their selling 
has a creative quality. One of the 
clerks in our store is a dramatist, an- 


191 


other a magazine contributor, another 
2 Vassar girl, who sees no better way 
of fitting herself for the bookselling 
profession than by serving an appren- 
ticeship. When she applied for the 
position I asked if she would be will- 
ing to do certain clerical work, there 
being no other vacancy at the time. 
She answered, ‘Mrs. Wilson, I would 
clean ink wells if I can learn this busi- 
ness here.’ I hired her on the spot, 
for that is the spirit most needed in 
this business. 


STOCK BARGAINS 


“A book mother! Every bookshop 
needs one—somebody with a house- 
wifely turn of mind who will delve 
into dusty corners and keep the stock 
in order. That orderly faculty is so 
rare in this business that people who 
possess it can always find a place. 

“There is no time left to talk about 
all of the qualifications which women 
should have for successful bookselling. 
Another time I’ll tell you of the oppor- 
tunities it offers and the new possibili- 
ties that I see developing. 

“As Christopher Morley says, ‘When 
you sell a man a book, you don’t sell 
him just twelve ounces of paper, and 
ink, and glue, you sell him a whole 
new life.’” 


_— 


IT IS FOOLISH. 


To expect to set up. our own stand- 
ard of right and wrong and expect 
everybody to conform to it. 

To try to measure the enjoyment of 
others by our own. 

To expect uniformity of opinion in 
this world. 

To look for judgment and experience 
in youth. 

To endeavor to mold all dispositions 
alike. ; 

Not to yield in unimportant trifles. 

To look for perfections in our own 
actions. 

To worry ourselves and others about 
what cannot be remedied. 

Not to alleviate if we can all that 
needs alleviation. 

Not to make allowances 
weaknesses of others. 

To consider anything impossible that 
we cannot ourselves perform. 

To believe only what our finite minds 
can grasp. 

To live as if the moment, the time, 
the day were so important that it 
would live forever. 

To estimate people by some outside 
quality, for it is that within which 
makes the man.—Judge Rentoul in Lon- 
don Standard. 


. *+ * * 


If you would seek the way to win, 
You need ‘not look beyond yourself; 
How do you face the battle’s din? 
What view have you of this world’s 
pelf? 
All through this life you stand alone 
At moments when the tests are hard; 
Can you survive—recoup—atone— 
Hold on—fight through—the final 
yard? 
—Henry Derr Reynolds. 


for the 





ears Ss 


EDITORIAL 


To the Women Who Are 
Entering Business 


You are the women who are making 
the New America. 

You have come into business at this 
strange transition time to replace with 
your woman’s faith in a new and better 
order of the world men’s fear of the 
changes taking place about them. They 
have believed in the old order. Women 
never have. Greater chaos may yet 
come upon this Old America. For 
women there is. clearly outlined 
through it the New America, into 
which they can carry, with confidence, 
any business enterprise that is now 
entrusted to them. 

You women whose work has just 
begun have responsibilities which equal 
your opportunities. Never have you 
had so many tasks to choose from. 
Never have you been called upon to do 
them all so well. 

The pioneer women who preceded 

you are glad they have had strength 
to endure until it was time for you to 
come and help. They have had to 
wait, to persevere, often with heart- 
breaking patience, in a slow progress 
that you will not have to experience. 
Your present opportunity is their com- 
pensation. Their work is partly done, 
but they must not be pushed aside in 
your -young enthusiasm’ to progress. 
It- is ‘the -effect of woman force in 
business, not the individual ability of 
“4 twoman” which must: be kept in 
mind. 
These other women know how hard 
it is at first to come from home life to 
office life. They, too, have faced the 
blank walls of impersonality.in busi- 
nhéss But they are woman-wise in 
knowing that something human lies 
beyond and they have learned to smile 
through the disillusionment’ and dis- 
couragement that comes to the begin- 
fer in business. 

For women who are making New 

America there is no time to wish them- 
selves back in the home. A new kind 
of home can be built from the material 
around them. Women who see the 
things to be accomplished have no 
regret that they are now a part of the 
working world. They have found the 
romance, the zest, the challenge. of 
re-making it. 
: If' you believe that living is crowded 
Gut of the business day, that the cycle 
from nine to five o’clock is the cir- 
cumference of your responsibility, you 
have not yet learned how to make 
your work part of the real business of 
living. 

You have .come. into business to 
vitalize it. 

“-Men-and- women working together 
can swing America into a new orbit of 
opportunity for both. 

Until democracy exists there will be 
no.real homes,.no true living, no matter 
how much business there may be. 
+. Lhe. hope of New America is women 
like you coming into business .to. make 
it more livable. 
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FILING TRUST DOCUMENTS 


By GLADYS M. HALSEY 
With Bankers’ Trust Company, New York 


[Editor’s Note: This is the first of a 
series of short articles written by 
women in charge of office methods and 
systems. Other women are requested 
to share their discoveries with the 
readers of this page.] 

In every trust company there are 
many documents which must be filed 
daily. It may be of interest to others 
who have filing problems to know how 
the Bankers Trust Company takes care 
cf the documents in its trust depart- 


“ment. 


To the file clerk are given all docu- 
ments relating to corporate trusts, per- 
sonal trusts and the safe keeping de- 
partment. 

At the time a new trust account is 
opened, the file clerk first makes out a 
card, writing on it the name and the 


relation of the trust company, giving 
the account a file number... This card 
is filed alphabetically. 

Thé documents before filing are given 
to a man in the department who dic- 
tates to a stenographer a brief analy- 
sis of the context of each document. 
This analysis is typed on gummed 
paper and given to the file clerk, who 
binds the document with a manuscript 
cover and pastes the briefing on the 
back, first carefully comparing it with 
the papers to insure accuracy. This is 
then: entered in the document record 
book, which is numbered, giving the 
next number to the document and also 
the file number. The document then 
goes to the department, where it is 
entered in what is known as the “His- 
tory of Trust,” which constitutes a 
record of everything done about each 
account. It is only when it is stamped 
“Entered” that the document may at 
last be filed. 

The document vault is filled with 
legal size cabinets.. In these cabinets 
are filed numerically by the file num- 
ber the document folders or envelopes. 
On these folders is pasted a label with 
the title of the account together with 
the file number. In the envelope itself 
the documents are arranged by subject 
number. In the envelope itself. the 
documents are arranged by subject— 
corporate documents, general docu- 


ments, bond or note issue, cremations, 
proxies, releases, etc. Under the head 
of corporate documents: are kept all 
those relating to the initial stages of 
the trust account—that is, the by-laws, 
articles of incorporation, resolutions 
authorizing mortgages, etc. These cor- 
porate documents are all marked by one 
document number at the opening of 
the trust account. The same procedure 
is: followed in the case :of monthly 
statements, certificates of equipment, 
insurance schedules and other certii- 
cates which come through periodically. 
As the documents each relate to the 
same subject, it has been found feasible 
to give the same number each time. 
There are always some documents 
which the men must use at certain 
dates. The file clerk makes it her first 


duty each morning to refer to a card 
tickler system which records the docu- 
ments wanted for that day. 

Whenever any document is taken out 
of the, files a paper headed “Document 
Out onFile” is put in place of it and 
a-record of where it was sent, by whom 
and when is made by the file clerk. 

‘Copies: of mortgages, trust agree- 
ments and similar papers which cover 
the general business of the trust de- 
partment ane also kept in alphabetical 
arrangement in the files of the depart- 
ment. Duplicates are secured whenever 
possible and.these are distributed to 
customers upon request. 

Documents of the personal trust and 
safe keeping departments are filed in 
the same manner as the corporate 
documents. 


SAMPLE OF DOCUMENT FOR 
* FILING. 
Doc. 13001. File 300. 
United States Railroad Company, 
First Mortgage dated Sept. 1, 1918. 
Papers in connection with release of 
certain praperty.in Orange County, 
sold to A, Brown & Co. ‘Copy of 
release as executed, 
* * * 

When aiman has not a good reason 
for doing a thing, he ‘has one good rea- 
son for letting it alone—Walter Scott. 
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WOMAN’S PLACE IN BUSINESS 


She Sees the Tragedies of the Business World and in Due Time 
Will Aid in Stopping ‘Them 


[Editor's Note-—Miss Wallace, of ~ 


the Guaranty Trust Co., is one of the 
best known and most successful 
women in the Wall Street district. 
She is supervisor of the financial 
library, bond filing and record de- 
partments and has under her a large 
force both of men and women. She 
came to New York from Tennessee, 
and is an acknowledged leader among 
business women. She is an execu- 
tive member of the League for Busi- 
ness Opportunities for Women, the 
Intercollegiate Bureau of Occupa- 
tion, and the National Association of 
Employment Schools.] 
By S. EUGENIA. WALLACE. 


In the old days woman’s place in the 
business world was a lofty one, for man 
declared that she and she alone was 
the inspiration that spurred him on to 
great endeavor and splendid achieve- 
ment. 

But glorious as the role was, woman 
grew restless. Her lord spotse of the 
weariness of the day’s toil and she 
longed to help; so, because letters were 
many (and he was never fond of writ- 
ing them) she became his amanuensis 
and’ her nimble fingers filled the busi- 
ness world with the gay clatter of the 
letterwriting machines his genius had 
developed. 

The machines created new problems. 
Letters poured. in from every direc- 
tion (and half the time .he couldn’t 
find them); so she put them in order 
and filed them away in.the new filing 
devices that his ingenuity. had con- 
trived. 

Because of her quick perception and 
keen hearing she was, from the very 
first, called upon to operate the won- 
derful transmitters and switchboards 
that his genius had invented but his im- 
patience would not allow him to handle. 

When he began to reach out toward 
science and commerce he needed books. 
That was easy—she had always loved 
them; so he beckoned and again she 
came, putting aside her novel or Tenny- 
son’ (not without a sigh perhaps) to 
gather in the endless statistics-and re- 
ports and laws that he had compiled 
and enacted. On. rare occasions she 
has attempted to play the part of inter- 
preter and has analyzed the reports so 
well that her lord had given her the 
title and the awards of a statistician. 

Now that the days of trouble have 
come, she is hard pressed, answering 
all the cries for help. One great cor- 
poration wants her in its electrical lab- 
oratories; another needs mathematical 
computers; while from all directions 
comes the call for a master (or rather 
a mistress!) of commercial Spanish. 
The fact that war is claiming man’s 
presence and yet demanding that the 


world’s work go on, is opening doors | 


that were hitherto closed: to woman, 
and she finds her services are bid for 
in the open market. 

Practically all the 1917 college eradu- 
ates were placed before the close of the 
term. 

One woman with her ear to thé 
ground is teaching banking to women, 
and placing her students as fast as she 

can get them ready. 


All of this ‘is promising, but whether 
the promise will bear fruit rests largely 
with woman herself. Heretofore she 
has played her old role and ‘been con- 
tent to serve in a small but excellent 
way. She has not shown man’s genius 
for delegating detail to others, and too 
often ceases to. develop because she 
cannot free herself from the tentacles 
of endless routine. That she has shown 
originality in other fields there is no 
doubt, but she has yet to apply it in a 
large way to the problems of finance 
and industry. 


MISS S. EUGENIA WALLACE 


But woman has sympathetic common 
sense—and endless patience—and these 
will serve her purpose in the long run, 
for woman’s purpose is to conserve life, 
and make it worth living. Her sym- 
pathy responds to the tragedies of the 
business world—the pathetic, handi- 
capped beginnings and the early fail- 
ures. 

She sees youth throw its all upon the 
wheel and older men turn from it, 
ruined and embittered. She sees de- 
velopment cease before middle age is 
reached; sees great men break at fifty 
under the birden; sees the gulf be- 
tween the overworked and the incom- 
petent; sees the successful pay too high 
a price for what they get—sees it all 
and realizes that the waste is needless 
and must stop. 

That it will stop she has no doubt, 
for the way seems simple to her. So 
she studies her problems carefully and 
slowly, adjusts herself patiently to the 
needs of the business world and waits 
for the time when her own. peculiar 
abilities: may express -themselves 
through the service she is most eager 
to give—a service that must make for 
longer life and greater satisfaction in 
the living. 


- The successful woman is not the one 

who is doing ‘an unusual thing. She 
is: the. woman: who -does anything. un- 
usually well. 
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IT’S WRONG, WOMEN 
SAY 


By HELEN MARIE BENNETT 


In the economic relations of women 
to other workers a difficulty has arisen 
which is variously described by econo- 
mists, psychologists and feminists, but 
which is actually due to the native ten- 
dency of women to estimate value by 
results entirely regardless of cost. This 
tendency is physiological in women as 
well as psychological, and is one rea- 
son why they are finding difficulty in 
fitting in with present day standards 
of economic worth. 

Women cannot tolerate an economic 
system which discharges an honest 
man who is as efficient as his abilities 
permit, because at the age of fifty he 
cannot turn out as much product by 
15 per cent. as can the man twenty 
years younger. Women find insup- 
portable a civilization which says that 
a business must be based upon the 
amount of profit it offers to the owner 
without questioning the effect the pro- 
duction of this product has upon the 
individual employee. 

Who can fail to realize that a class 
which for ages has given birth to suc- 
cessive generations has imbedded in 
its very nature the instinct to appraise 
the product without estimating, with- 
out considering, without caring for the 
cost? The pains of a race of. mothers 
cry out in protest against this reversed 
order, which does not allow produc- 
tion except as it: is regulated by the 
operating cost.—From “Women and 
Work.” 





Efficiency in the right sense stands 
for doing the right thing in the right 
way with the best results and the least 
expenditure of effort —Eleanor Gilbert. 


It is because so wide and gracious to 
us are the possibilities of .the future, 
so impossible i is a return to the past, so 
deadly is a passive acquiescence in the 
present, that today we 2re found every- 
where raising our: strange new cry— 
“Labor and the training that fits us for 
labor.”—Olive Schréiner. 


A business se your own.calls forth 
every latent energy and ability; it de- 
velops the creative faculty and arouses 
the aggressive, constructive spirit that 
strengthens life. The woman who 
bears the brunt of her own business is 
not “thin-skinned” and hypersensitive. 
She learns how to face difficulties— 
Eleanor Gilbert. : 


The business of life-is to preserve 
racial integrity. The interests of man 
and woman are equal and indissoluble: 
race guardianship and preservation. The 
opportunities must also be equal. No 
movement in history has ever made for 
so profound sex-unity as the woman’s 
movement, since the aim of feminism 
is to place humanity on a more equitable 
and unifying plane. Fortunately the deep- 
seated law of attraction between men 
and women is potent enough to offset any 
antagonism, fancied or real.—Florence 
Guertin Tuttle. : 

Women are not only human beings; 
women are mentally creative béings. 
If human they must be creative, since 
mentality. is. the mark of.the human.— 
Florence Guertin Tuttle... 


Virtue géiitits, bit in abstaining 
from: vice, but in not desiring it— 
George Bernard Shaw. 





A Short Story 


THE EXTRA CENT’S SEQUEL 


“Take a letter, please,” the sales 
manager said to his stenographer. 
“Mark it for the attention of district 
managers.” He strummed on the edge 
of his desk and cleared his throat. 

“In view of the present increased 
cost of labor, combined with the high 
price of grain, we find it necessary to 
raise the price of our commodity one 
cent. In taking this matter up with 
local merchants, be sure to show them 
that the public will not object to a 
one-cent advance, and also make the 
point that bread is a necessity. Like- 
wise add that all of our competitors 
are planning to do the same, and state 
that we prefer to adhere to our well- 
known high quality rather than allow- 
ing the price to remain stationary.” 

He stood up. “That will be all, Miss 
Stanton. Sign my name to the letter 
and send a copy to Mr. Elliott as soon 
as you have it. completed.” 

Miss Stanton waited until he had 
left the office and the sound of his 
footsteps was lost in the noise of the 
general office outside. Then she stepped 
over to the filing-clerk. 

“Did you hear him?” she asked. 

The girl nodded. “Up she goes,” she 
said quietly. 

“Not only ‘she,’” the stenographer 
answered, “but everything else from 
room-rent to lip-sticks.” 

“It’s only a cent increase,” the other 
mimicked the sales manager’s smooth, 
persuasive voice, “and they have to 
have it.” 

Miss Stanton’s lip curled. “Sure,” 
she said bitterly, “and on _ the 
penny extra you have to pay for the 
loaf there'll be a picture of Lincoln. 
I wonder if he’ll twist in his grave?” 
_ Henry Devenant was in as prominent 
a place as Mrs. Elliott could put him; 
not in the piace she had originally in- 
tended, which was in the center of the 
box and next to Lois, but just behind 
her daughter. 

“To be sure,” Mrs. Elliott had re- 
marked to her husband, “he is not as 
rich as he might be, but he is promi- 
nent, and has been called a great musi- 
cal critic; so there must be something 
to him.” 

Elliott here simply grunted. 

“We are going to the opera tonight,” 
she reminded her husband. “And you 
will be there, please.” 

He snorted again. 

“And Lois says that he is all ready 
to propose, and that we can go ahead 
with arrangements for the wedding. 

” 


“I have,” Elliott said shortly. “Bread’s 
gone up a cent over a month ago. We 
can afford it.” 

Elliott sat next to Devenant. Con- 
versation in the box was limited, as all 
three of the Elliotts respected the si- 
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lence that is usual, although their af- 
fected love of music was merely a pose. 

Aside from the first remark that 
Wagner was no longer played by the 
Allies, Devenant was silent. Lois sat 
quietly in her best pose—chin in hand— 
content that she was beautiful, and 
that Henry Devenant would tell her 
so before the night was over. 

Mr. Elliott wished that the music 
would calm down so that he could think 
more easily. There were a dozen 
things coming up tomorrow, and he 
might just as well think them over in- 
stead of listening to the noisy singers. 

Henry Devenant drank in the music, 
for he was a critic of no small c-libre. 
That night the opera was rendered 
wonderfully. He had forgotten Lois 
entirely; he knew she counted upon his 
proposal—anid he would not disappoint 
her. 

Hempel was in rare voice, and her 
flute-like trills rose true above the 
mighty orchestra. But in the orchestra 
itself all was not well. The violins 
were swinging in cadenced melody, the 
violas throbbed smoothly, cornets and 
clarinets blared wind and rain and 
storm, the flute followed Hempel’s arias 
perfectly, but, far over in the right 
corner the kettle-drum wavered and 
faltered when it should have rumbled, 
beat noisily when it should have 
hummed. The concert-meister waved 
an angry baton at the drummer at 
first, then the waving was a plea, finally 
a prayer. For the drummer’s playing 
grew poorer and poorer, and the lead- 
er’s white gloves were sticking to his 
hands with nervous perspiration. 

The uneasiness did not cross the 
footlights to the singers, nor did it ex- 
tend to the audience; but the leader 


was praying for the completion of the’ 


act, and mingling the prayer with thick 
Italian curses. 

Devenant felt that there was a some- 
thing in the music that was below the 
usual fine quality, but gave himself up 
to the utter enjoyment of the singing. 

“How exquisite,” Lois whispered, with 
the accent upon the first syllable. 

Devenant nodded, but did not answer, 
and Lois again sank into an attitude 
which was much safer than talking, 
and far surer. 

The act came toa close. The leader 
walked quickly to the corner where the 
kettle drummer was swaying ever so 
little. 

“Come away,” he said rapidly, “in the 
name of all of the saints, what has 
come over you?” 

The drummer walked unsteadily as 
they passed through the low door. 
They entered the long hall that led to 
the musician’s room where he whis- 
pered “Get me whiskey.” 

The leader looked at him a moment, 


then grunted, “You’ve had enough al- 
ready. Too much. Tomorrow we get 
another drummer. If I did not need 
you for this accursed Wagnerian mu- 
sic, I would kick you out now.” 

The drummer bent his head. 

“Please, sir,” he begged, but the 
leader had walked angrily away. The 
drummer sat in a corner, head bent 
low, body lax. 

The harpist with whom he had come 
from the Fatherland many years be- 
tore, came iz:to the room last, following 
the other musicians who were nearer 
the door. ‘The harpist hurried over to 
the dejected figure in the corner. 

“Um Gottes willen, Karl,” he asked, 
“was ist los?” 

The drummer smiled weakly. “Noth- 
ing, dear friend.” 

“There is. Tell me, Karl. Tell me, 
or I ask the frau—I go home with you 
and ask.” : 

“Not a word,” the other insisted 
firmly, and then he dropped wearily 
against the wall, eyes closed. “Listen, 
my friend,” he said, as he lay back, “it 
is the old, old story. You know, Fried- 
erich we came from Muenchen because 
we could not earn enough bread. Now, 
it is the same thing all over again. 
Milk and bread and meat—all higher, 
so high. And when I see the hungry 
faces about the table—I eat little, 
Friederich.” 

The other dug his hand into his 
trousers pocket, but the drummer 
waved him away, smiling. 

“At least,” the harpist said, “go home 
and rest. Tell the concert-meister.” 

“Nein,” Karl whispered. “I am a 
drunken pig. Should I ask a favor of 
him who when tomorrow. . . 
Let me be, Friederich. I will be all 
right.” 

The curtain rose on the last act, but 
even in the first chorus the beat of the 
kettle drum was unsteady, and the 
leader scowied. Karl thrummed away 
steadily, eyes closed. 

In the darkened theatre, Devenant 
found himself humming the love-song 
in Lois’s ear, and as the music rose 
more loudly and more impassioned, 
Devenant became almost drunk with 
the beauty of the song. His hands 
gripped the edge of the @hair; he was 
the hero, Lois his princess. He saw her 
inviting mouth, saw her dark, round 
eyes, and above the shining glory of 
her hair. The voice of the 
singer grew more and-more entreat- 
ae The violins throbbed, the 
harp added its sweet singing, the 
flageolet thrilled—and suddenly the 
kettle drummer fell face forward on 
one of his drums, and as he fell the end 
of the drum-stick pierced the drum, 
and the taut pigskin squealed in 
agony. 
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A ripple of laughter filled the theatre. 

Lois, too, laughed. 

Devenant’s thin face suddenly lost 
its look of rapture. A fleeting expres- 
sion of disgust changed to one of his 
usual blankness. He looked at Lois 
as she laughed, and started from his 
seat, watch in hand. 

“Dear Mrs. Elliott,” he said quickly, 
“T have forgotten that I must com- 
municate with my solicitor this very 
night. . . . No, tomorrow will be 


too late, I’m dreadfully sorry. 
Must. Absolutely must. 
i Forget all about it... 
Goodbye.” 
“He’s gone!” Lois whimpered. 


“Goodness knows why.” 

“He'll came back,” her mother whis- 
pered to her. “He just had to attend 
to some business, I guess.” 

But Lois shook her head. 





MY SONG. 


The song I sing is the nation’s song, 
The song of the brave and free; 

The notes of the bugle’s call belong 
To the strains of my melody. 

1 sing of the flag of my native land, 
The flag of the proud and true, 

And I bravely stand and your cheers 

demand 

For the red and white and blue! 


The song I sing is the soldier’s song, 
He lives in the glad refrain. 
When duty calls—his to vanquish 
wrong 
And bring sweet peace again. 
I sing the song that the patriot sings 
As he marches to the fray, 
And the message sings as the music 
rings 
On the valiant winds of day. 


My song is the voice of the heart that 
knows 
A woman’s lonely grief. 
It throbs to the rack of those sacred 
woes 
Which may never know relief. 
I sing the song of the lips that sigh 
And weary eyes that weep, 
And my strains shall die where their 
loved ones lie 
In their dreamlesss, noble sleep. 
—By Lurana Sheldon in the New York 
Times. 
* * &* 


You'll find that education is about 
the only thing lying around loose in 
this world, and that it’s about the only 
thing that a fellow can have as much 
of as he’s willing to haul away. Every- 
thing else is screwed down tight and 
the screwdriver lost—George Horace 
Lorimer. 

* * * 


If I were to give advice, I would say: 
Begin at the bottom of the ladder; but 
be sure your ladder reaches above the 
basement. Don’t try to get second- 
story pay for basement work. You will 
be lifted from the basement up higher 
if you are faithful, It makes little dif- 
ference what you do, provided you do 
it better than it is done now.—Leslie 
M. Shaw. 
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WHAT RAILWAY HEADS SAY 


(Continued from page 177.) 


money at 5 per cent. to make an exten- 
sion or improvement and after it is 
made this extension or improvement 
will earn only 2 or 3 per cent. on the 
investment, there is obviously a deficit 
of 2 ot 3 per cent. on this particular 
investment to be made up from the net 
earnings derived from other parts of 
the property. A road which should fol- 
low for many years the practice of us- 
ing its credit to raise money to put 
into improvements which would not 
earn a return on the investment in 
them, would see its fixed charges in- 
crease more rapidly than its net earn- 
ings, until its credit would be de- 
stroyed and it would go into receiver- 
ship. 
NO INDUCEMENT TO EXPAND. 
Now, this is what has actually oc- 
curred to a large extent in the railway 
industry of the United States. It has 
repeatedly been shown in cases involv- 
ing the question of advances in rates 
that the increase in net earnings on 
entire groups of roads during recent 
years would pay a return of only 2% 
or 3 per cent. on the additional invest- 
ment made during the same period. As 
long as it is impossible for railway 
managements to feel some confidence 
that there will be derived from new 
investments a sufficient return to pay 
interest on them, the managements of 
sound roads will not imperil their 
soundness by going into the market 
for large amounts of new capital. 
Now, as to the suggestion that the 
government lend various roads money 
to buttress their position: The need 
of the railways for new capital is 
neither a new nor a temporary con- 
dition. It is probable that the invest- 
ment in them ought to be increased 
by at least $1,000,000,000 a year in order 
to enable them adequately to increase 
and improve their facilities. Obvious- 
ly, therefore, a government loan of a 
few hundred millions of dollars would 
be of but small and temporary benefit. 
The roads to which the money was 
advanced would have to pay the gov- 
ernment interest on it. If they would 
be unable to earn and pay interest on 
money borrowed from other sources, 
how would they be able to earn and 
pay interest on money borrowed from 
the government? If the government 
advanced the railways only a few hun- 
dred million dollars they would still 
need a vast additional amount of new 
capital, and, of course, they could not 
raise this unless there was reason for 
believing that they would be able to 
earn and pay a return on it. 


LET U. S. HELP,OUR ROADS. 


Neither the government nor private 
capitalists can afford to lend the rail- 
ways money unless there is reason to 
believe that they will be able to earn 
and pay a return upon it. The reason 
why net earnings are insufficient and 
are not increasing enough is obvious. 
There is under present conditions no 
limit to the increase in expenses and 
taxes which may occur. The costs of 


labor and materials will remain on the 
present high basis, and because they 
are so high it is impossible to effect 
economies by increased efficiency in 
operation in the same ratio as has been 
done by the use of heavier locomotives 
and longer trains during the past seven 
or eight years. While, however, there 
is no limit to expenses, government 
regulation does fix a limit to earnings. 
In consequence, in spite of all the man- 
agements can do, the controlling ten- 
dency of railway net earnings is to de- 
cline. The only true and permanent 
remedy for the present railway situa- 
tion is for the government to permit 
the railways to so increase their rates 
as to enable them to get enough new 
capital adequately to increase their fa- 
cilities, and to get it from the same’ 
persons that the government is bor- 
rowing capital from—that is, from the 
general public. 

Our government is sending men, 
money and materials to France and 
Russia to reconstruct their railroads. 
It may presently occur to those in au- 
thority that it is just as important as 
an aid to the winning of the war that 
our railroads connecting the interior 
with the ports be kept open as it is 
that the Russian and French roads be 
kept open from the ports to the inter- 
ior, The only effective means for keep- 
ing all our railway lines open and 
maintaining them in a high state of 
operating efficiency is to permit them 
to earn enough money to offset their 
rapidly increasing taxes and expenses 
and to pay an attractive return on their 
existing and on needed new invest- 
ment. 

Yours very truly, 


lis ty Oe 


The general ignorance, on the par: 
of many public men, of the fundamen- 
tal economic principles which should 
control their activities is equalled only 
by the economic ignorance of the busi- 
ness men at home whom they repre- 
sent.—Francis H, Sisson. 


= * * 


You have a disagreeable duty to do 
at twelve o’clock. Do not blacken nine 
and ten and eleven and all between 
with the color of twelve.—George 
MacDonald. 

* * * 


A great deal of discomfort arises 
from over-sensitiveness about what 
people may say of you or your ac- 
tions. Many unhappy persons seem to 
imagine that they are always in an am- 
phitheatre, with the assembled world 
as spectators; whereas, all the while, 


_they are playing to empty benches.— 


Arthur Helps. 
* * * 
Prejudices are the real robbers; vices 


the real murderers. The great dangers 
are within us.—Victor Hugo. 
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‘BEST EMPLOYERS HOW BRITAIN HAS RUN ROADS 


(Continued from page 179.) 


company expects its employees to back 
up its advertising. 

“The public reads the advertising— 
and believes it, we think—and is justi- 
fied in expecting from our employees 
everything claimed for them. The tele- 
phone employee, therefore, occupies an 
almost unique position among workers. 
He, and she, has been lifted out of the 
multitude and held up to the world as 
a model employee. That is our repu- 
tation. It is for us to live up to it. 
Ic is a case of noblesse oblige.” 

Another index of the company’s at- 
titude toward the employees. is the 
tnagazine for employees, The Trans- 
mitter. This is a well-edited publica- 
tion, which tries to live up to its repu- 
tation as “a magazine of helpfulness.” 
The articles are well selected, well 
written, and not preachy. It is not 
filled up with poetry, jokes, and “per- 
sonals,” but with material that will 
both instruct and entertain. The view- 
point of both employee and employer 
is considered. It constantly advocates 
humanity in business. 


“JUST BEING HUMAN.” 


We have saved for the last the thing 

we like best, the spirit of “just being 
human” that is found in our own or- 
ganization, from the officials ‘down. 
_ Speaking of the influence of the 
people higher up on the spirit of ser- 
vice, Melville W. Mix, president of the 
Dodge Manufacturing Company, said 
not long ago: “Deliver me from con- 
tact with any organization, social, po- 
litical or commercial, in which the dom- 
inating influence is characterized by an 
arterial circulation of ice water. It 
doesn’t get anywhere. It chills every- 
one who comes in contact with it.” 

Our officials evidently believe with 
Mr. Mix, for they have carefully elim- 
inated the ice water. They realize 
that the spirit of service is best culti- 
vated in employees who work for men 
who understand—who regard the men 
and women working for them and with 
them as men and women, and not as 
labor units or so much man-power. 

One of our officials attended a ban- 
quet not long ago at which there were 
present officials of other corporations, 
men in several lines of business. The 
telephone man was one of the speak- 
ers. After the banquet one of the 
cthers approached him and said: “If I 
were not a railroad man, I think I 
would like to be a telephone man. In 
fact, I think I’d like to be a telephone 
man, anyhow. You telephone fellows 
seem to be so cheerful and enthu- 
siastic.” 

I am aware that I have told of noth- 
ing wonderful and that there may be 
and probably are many other organi- 
zations throughout this fair land 
equally as good as the one by which I 
‘am employed. But I wouldn’t care to 
make any change. Like Kipling’s 
Tommy in Mandalay, you somehow 
feel-that it’s the only thing, and “when 
you hear them bells a-calling, you 
won’t heed nothing else.” 


(Continued from page 171.) 


rate is obtained by pooling the con- 
signments in this way. 

“In view of the shortage of cartage, 
all salesmen should open their stands 
by the time the first deliveries of fruit 
are made by the railway companies and 
discharge the vans immediately. This 
is extremely important in the interests 





THE FUTURE 

“The railway position in 
Britain after the war is one 
of uncertainty. 

“Tt is felt by many that the 
co-ordination which has been 
effected under the able manage- 
ment of the Railway Executwe 
Committee will lead to some 
permanent system of closer 
working between the com- 
panies, either by their own 
choice or by an extension of the 
powers of the Board of Trade. 

“The Government will either 
have to continue their financial 
guarantee in some form or 
other, or the people will have 
to pay more for transit facili- 
ties.” 











of the whole fruit industry. The de- 
tention of railway vans containing the 
earlier consignments of fruit may lead 
to the holding up af the station of 
other consignments pending the return 
of the vans, and cause loss to salesmen 
and growers through late deliveries.” 

Advertising designed to attract pas- 
senger traffic has naturally ceased, but 
special schemes are advertised as usual. 
For instance, several of the companies 
issue announcements as to the value 
of sites in their respective districts for 
the establishment of factories, this be- 
ing part of the movement to capture 
enemy trade; and the Great Eastern 
Railway is paying particular attention 
to the future development of the egg 
and poultry industry, in connection 
with which they fitted up a demonstra- 
tion train which was placed on exhi- 
bition in London and at the chief agri- 
cultural centres of East Anglia, ex- 
perts accompanying it to deliver lec- 
tures and offer advice. 


FUTURE PROBABILITIES. 


The railway position after the war is 
one of uncertainty. = 

It is felt by many that the co-ordina- 
tion which has been effected under the 
able management of the Railway Exec- 
utive Committee will lead to some per- 
manent system of closer working be- 
tween the companies, either by their 
own choice or by an extension of the 
powers of the Board of Trade. 

Pre-war prices for food and other 
necessaries of life may be years in 
re-establishing: themselves, if ever, and 


the same remark applies to railway 
stores and materials all of which have 
advanced enormously in price. This 
brings the railways at once face to 
face with the problem of how to meet 
these increased expenses. During the 
war, owing to the increased cost of 
living, the pay of the staff has had to 
be increased; starting with a special 
war bonus of 50c to 75c a week, ad- 
vances have from time to time been 
granted with the sanction of the Gov- 
ernment until at the present’ time they 
amount to an additional war wage of 
about $3.75 per week to each adult male 
employee, besides allowances to women 
and boys. These payments amount in 
the aggregate to about $125,000,000 per 
annum, whereas thé aggregate total 
earnings of the companies available for 
dividends on their ordinary stock in the 
year 1913 was only about $85,000,000. 
This is an indication in only one di- 
rection of the increased expenses that 
may have to be faced and makes it evi- 
dent: that the Government will either 
have ta continue their financial: guar- 
ahteé in some form or other, or the 
people-will have to pay more for tran- 
sit: factlities. Either course: involves 


parliamentary sanction. 


GOETHALS. ON SUCCESS 


Successfully to accomplish any task, 
it is necessary not only that you should 
give it the best there is in you, but that 
you should obtain for it the best there 
is in those under your guidance. To 
do this you ‘must have confidence in 
the undertaking and confidence in your 
ability to accomplish it, in order to in- 
spire the same feeling in them. . You 
must have not only accurate knowledge 
of ‘their capabilities, but a just appre- 
ciation and a full recognition of their 
rights and needs as fellowmen. Faith 
in the ability of a leader is of slight 
service unless it be united with faith in 
his justice. When theSe two are com- 
bined, then and then only, is developed 
that irresistible and irrepressible spirit 
of enthusiasm, that personal interest 
and pride in the task which inspires 
every member of the force, be it mili- 
tary or civil, to give, when need arises, 
the last ounce of his strength and the 
last drop of his blood to the winning of 
a victory in the honor of which he will 
share. 

*x* * * 
Four things a man must learn to do 
If he would make his record true: 
To think without confusion clearly; 
To love his fellow men sincerely; 
To act from honest motives purely; 
To trust in God and heaven securely. 

—Henry Van Dkye. 

x ok * 

The business of life is largely made 
up of minute affairs, requiring only 
judgment and diligence—Henry Ward 
Beecher. 

* * * 

It is better to go down on the great 
seas which human hearts were made to 
sail’ than to rot at the wharves in ig- 
noble anchorage.—Hamilton Mabie. 
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WHERE ARE OUR RAILROADS 


layman, would presume to be able to 
say exactly how every step should be 
gone about. But that some readjust- 
ment governing our whole railroad 
situation must.take place cannot be 
disputed. 

Railroad corporations, being owned 
by stockholders, have been run. pri- 
marily to earn dividends, not for the 
welfare of the country as a whole. 
Many, if not most, of them have acted 
selfishly and often short-sightedly. For 
example, nearly $500,000,000 has been 
spent on river and canal transporta- 
tion facilities, yet so antagonistic have 
the railroads been to this class of com- 
petition that our inland waterway traf- 
fic has been seriously stifled. Indeed, 
so thoroughly have the railroads licked 
their watérway rivals:that when the 
war-time emergency arose little or ‘no 
relief for trafic congestion could be 
found in this direction. Of‘ course, it 
was perfectly natural that they should 
so act because, being forbidden by law 
to co-operate, their ‘only alternative 
was to compéte. gid 


RAILWAYS VS. WATERWAYS. 


Now a Minister of Transportation 
would consider, not only the possibili- 
ties of railroad transportation, but 
transportation by river, by canal, by 
lake, by ocean and even by motor 
trucks. It would be his business to 
get merchandise and products moved. 
In this land of tremendously long dis- 
tances transportation is the very life- 
blood of business’ prosperity, the very 
life-blood of the people’s existence. A 
progressive Minister of Transportation 
would not be content to let $500,000,000 
worth of waterway equipped to carry 
traffic lie idle. He would devise ways 
and means of using every transporta- 
tion agency the country possesses. It 
might be that he would conclude that 
the largest’ results could be attained 
by having the railroads take over the 
waterways and use them for certain 
classes of their traffic. At least he 
would not let valuable waterway facili- 
ties rot through disuse, as is the sad 
condition at many points today. For 
instance, he would probably spend a 
few millions in. equipping the Erie 
Canal and its terminals for the expe- 
ditious shipment of grain from Buffalo 
to New York, with powerful elevator 
facilities to do the loading and un- 
loading very rapidly. 

Then there is the increasingly knot- 
ty problem of terminals. In cities the 
railway congestion arises chiefly from 
the difficulty of finding sufficient ter- 
minal space to permit of quick unload- 
ing and loading of cars. Recent inves- 
tigations have tended to show that 
motor ‘trucks can transport merchan- 
dise economically and rapidly within a 
radius of about thirty miles from big 
trafic centers.’ An alert Minister of 
Transportation unquestionably would 
study this whole subject and develop 
its possibilities so as to relieve’ con- 
gested railway. terminals. 


(Continued from page 170) 


The issuance of new railroad securi- 
ties would also be a fit subject for 
consideration by the Department of 
Transportation. Some central authori- 
ty should have power to prevent the 
public being induced to provide mil- 
lions of dollars for the building of 
railroad or other transportation facili- 
ties not demanded by conditions. There 
is, and will continue to be for some 
time, a dearth of savings for railroad 
and industrial purposes. To allow vast 
sums to be misspent on unwise new 
projects were foolish in the highest 
degree. This publication has already 
urged that the example of Britain, 
France and other belligerents be fol- 
lowed in respect to compelling all pro- 
moters, bankers and others to submit 
evety proposed security issue for Gov- 
ernmental approval during the dura- 
tion ‘of the war, and Secretary of War 
Baker has voiced approval of such a 
course. 


WRITING ON THE WALL. 


. Too many of. our railroad presidents 
and railroad directors are.disposed to 
take a narrow view of what the war 
calls for. It is true that of all Gov- 
ernmental activities the handling of 
transportation has been done most ef- 
ficiently since the United States en- 
tered the war. The explanation lies 
largely in the fact that Washington 
has allowed the problem to be handled 
by practical railroad leaders without 
undue interference and without the 
interjection of too much red tape or 
other bureaucratic practice. 

So far there has been no complaint 
from the Railroads’ War Board of any 
lack of co-operation from railroad 
operators in any part of the country. 
But some of them, I found, are blind 
to the handwriting on the wall: They 
do not realize how swiftly the country 
is being swept toward Government 
ownership. They cling to the old- 
fashioned idea that individualistic ac- 
tion and competition must be restored 
at the earliest possible moment. Some 
of them are not big enough, for exam- 
ple, to grasp that it is in the interest 
of the railroads themselves that the 
fullest possible economic use be made 
of waterways. The public have paid 
for these waterways to the tune of 
some $25 per family and surely the 
public are entitled to the best possible 
return on their money. Instead of 
throttling the waterways, our trans- 
portation leaders must render every 
assistance in developing and utilizing 
them. PEG! 

As I have already said, the hands of 
the clock cannot be turned back. They 
are now moving towards either Gov- 
ernment ownership or widespread rail- 
road bankruptcy. It is up to the rail- 
roads themselves, it is up to the public, 
it is up to every insurance policy 
holder, it is up to every savings bank 
depositor, it is up to every level-headed 
citizen to exert every possible influence 
to have'the railroad problem so handled 
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that both Government ownership and 
bankruptcy shall be avoided and the 
principle of centralized, co-operative 
control developed along the most 
efficient lines. An advance in rates, 
particularly in the East, is a first and 
urgent step, but by no means the only 
step needed to avert incalculable dis- 
aster—not merely financial disaster, 
but disaster to our flesh and blood bar- 
ing their breasts on the battlefields of 
France to save this country from the 
fate of Belgium and France at the 
hands of the vilest foe history has 
ever known. 

An aroused public opinion must make 
itself heard and felt. The Interstate 
Commerce Commission should be left 
in no doubt that the public realize the 
vital necessity and urgency of averting 
a total collapse in railway credit and 
in railway facilities. Let there be 
no delay in advancing rates. And then 
let the larger matters here discussed 
be taken up by the public and by the 
Government. 

There is no time to lose. 


_ PERSONALS 


E. L. Brown, former vice-president 
of the Denver & Rio Grande Railroad, 
has been elected president. 

. * *k * 
_.Leavitt C. Parsons, of Marshall & 
Co., of Boston, is now with the Quar- 
termaster’s Division of the National 
Army. in France. 

* * * 

The Chevrolet Motor Company has 
elected R. F. McLaughlin, president of 
the Canada branch, to its board of di- 
rectors. 

: * * * 

William P. Philips, of J. & W. Selig- 
man & Co., has been elected a director 
of the Sinclair Oil & Refining Co., to 
succeed Albert Strauss. 

: * * * 


E, E. Calvin, president of the Union 
Pacific Railroad, was elected a director 
of the Oregon Short Line Railroad Co., 
to succeed W. S. McCornick. 

* * x 

A. H. Monell has resigned his presi- 
dency of the International Nickel Co. 
to become a colonel in the aviation 
staff of General Foulois in France. 

* * * 


Roy C. Megargel, of Megargel & Co., 
of New York, has joined the Chicago 
Stock Exchange. 

* * * 

A. S. Aseltine is now associated with 

the bond department of the Equitable 
Trust Company of New York, after a 
year’s service with the National City 
Bank. 
‘ * ek * 
- Mortimer J. Fox, son-in-law of Henry 
Morganthau, was elected a vice-presi- 
dent! and director of the Columbia 
Bank. ~ : 





A CREED 
By THOMAS VAN ALSTYNE 


To respect my country, my profession 
and myself. To be honest and fair with 
my fellow men, as I expect them to be 
honest and square with me. To be a 
loyal citizen of the United States of 
America. To speak of it with praise, 
and act always as a trustworthy custo- 
dian of its good name. To be a man 
whose name carries weight wherever 
it goes. 

To be willing to pay the price 
of success in honest effort. To look 
upon my work as an opportunity to be 
seized with joy and made the most of, 
and not as painful drudgery to be re- 
luctantly endured. 

To remember that success lies within 
myself—my own brain, my own ambi- 
tion, my own courage and determina- 
tion. To expect difficulties and force 
my way through them. To turn hard 
experience into capital for future use. 

To believe in my proposition, heart 
and soul. To carry an air of optimism 
in the presence of those I meet. To 
dispel ill temper with cheerfulness, kill 
doubts with a strong conviction, and 
reduce active friction with an agreeable 
personality. 

To make a study of my business. To 
know my profession in every detail. 
To mix brains with my efforts, and use 
system and method in my work. To 
find time to do every needful thing by 
never letting time find me doing noth- 
ing. To hoard days as a miser hoards 
dollars. To make every hour bring me 
dividends, increased knowledge, or 
healthful recreation. To keep my fu- 
ture unmortgaged by debts. To save 
as well as earn. To cut out expensive 
amusements until I can afford them. 
To steer clear of dissipation, and guard 
my health of body and peace of mind 
as a precious stock in trade. 


Let us, then, be up and doing, 
With a heart for any fate; 
Still achieving, still pursuing, 
Learn to labor and to wait. 
—H. W. Longfellow. 
x * * 

Bees will not work except in dark- 
ness; thought will not work except in 
silence; it is idle to think that, by 
means of words, any real communica- 
tion can ever pass from one man to 
another.—Maeterlinck. 

* * * 

A machine cannot think; a man can. 
A machine cannot forget; a man can. 
When a machine does a man’s me- 
chanical thinking, the man can do con- 
structive thinking—G. E. Whitehouse. 

* * * 


The country desires its college grad- 
uates and its college-bred men of suit- 
able age in the training camps in order 
that they may be rapidly matured into 
cfficers and used in the training of the 
new forces. To the extent that the 
men in college are physically disqual- 
ified, or to the extent that they are too 
young it seems quite clear that in the 
present state of the emergency their 
major usefulness lies in remaining in 
the college, going forward with their 
academic work.—Secretary Baker. 
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“BUSINESS AS USUAL” WRONG 


(Continued from page 180.) 


cf the whole proposition by preaching 
the most rigid economy of every de- 
scription. This journal carried a lot of 
department store and other advertis- 
ing. The largest advertisers united 
and notified the proprietors of the 
paper that it must either discontinue 
its campaign or they would withdraw 
their patronage. They contended that 
it was useless to advertise the sale of 
goods, in one column, when, in another, 
the same paper was advising against 
their purchase. Unhappily, those in 
control of the paper saw it from a 
selfish standpoint, for without adver- 
tising they reasoned they could not 
get along. ‘True enough, they could 
not get along unless they changed their 
ways. They should have put in econ- 
omies; why not they as well as others? 
They should have practiced as well as 
preached—and they are all strong on 
the preaching. Newspapers should re- 
duce the size of their sheets; reduce 
their staffs; cut out the comic supple- 
ment. This has been done in England, 
and if all newspapers here would do 
so simultaneously, there should be no 
appreciable adverse effect on any one 
of them. Then raise the price of the 
paper, if necessary. But, with all this, 
suppose half of them go out of busi- 
ness; what of it? It will simply prove, 
for the particular purposes of this war, 
that they were “non-essentials.” We 
can spare some of them as well as a 
silk factory. 


SELFISH STAY-AT-HOMES. 


Most of us wish to go on in a per- 
fectly selfish way and enjoy the com- 
fort of our accustomed prosperity and 
let others bleed and die in the trenches. 
To those who are unwilling to sacrifice 
their business interests for the war, 
the thought of being gased, losing the 
eyesight, or one or more limbs, or be- 
ing burned to death with liquid fire, 
is not to be compared with the idea of 
the closing down of their factories. 

And, after all, is such a _ sacrifice 
necessary only in an occasional in- 
stance? It is reported that one of the 
largest department stores in London 
is now benefiting by the curtailment of 
luxuries. Undoubtedly, an explanation 
is found in the fact that the rich no 
longer trade with the high-priced spec- 
ialized shops, but resort to department 
stores, as the masses formerly did. 
You answer, of course, that those who 
ran the fashionable shops have gone 
oue of business. True enough, and let 
them stay out! The world will be 
none the worse. for it. Let the propri- 
etors and employees turn their ener- 
gies into more productive channels. 

It is astonishing how many there 
are who are misled by the economic 
fallacy that, in order to have prosperity. 
money must pass rapidly from hand 
to hand. But if you carry this to its 
proper conclusion, and let it ALL pass 
from hand to hand—and that is the 
only logical upshot of this argument— 
where, pray, does any of it stick for 
the purposes of investment in war 


bords, or any other bonds, or to go 
into the savings banks? 

You answer: Let everybody save a 
little to buy the war bonds. But I 
tell you, that by everybody’s saving a 
little, and only a little, the necessary 
billions of war bonds will not be 
bought, not even a decent fraction of 
them. Everybody must save a lot, a 
whole lot, every bit he can. Isn’t it 
better to save from our income and 
earnings, as we go, even at great per- 
sonal sacrifice, than, perhaps, to have 
our all taken—or nearly all—through a 
great war indemnity, or to suffer as 
Belgium has? 


THE GREAT FEAR. 


You say: “But that cannot be.” I 
hasten to answer that there are many 
dire things that may occur to work 
our undoing: How many have con- 
sidered, for example, that one of the 
effects of a separate peace with Russia 
would be to turn loose its mil‘ion and 
a half of Teuton prisoners to go back 
and augment the Kaiser’s forces? 

To the dictum, “Keep the money 
turning; spending money makes work,” 
the logical reply is that the San Fran- 
cisco earthquake was a blessing, that 
the destruction of Belgium and North- 
ern France is a blessing, that this 
whole war is a blessing, because it 
makes work. But those who argue so 
interestedly fail to realize that money 
invested in permanent industries goes 
on furnishing work, year after year, 
and when a factory is destroyed, al- 
though it may be rebuilt, you have 
used, for its rebuilding, capital that 
would have been employed for con- 
structing another property. 

Suppose every factory were de- 
stroyed as fast as built so that there 
would be the work caused by its re- 
placement, where would be the end? 


BILLIONS FOR LIBERTY. 


The world only saves about so much 
and the same savings cannot be em- 
ployed in two different places, at the 
same time. But now we must save 
more; billions of dollars more, and I 
feel that without Government regula- 
tion and direction we shall fall far 
short of the purpose, because we are 
not a thinking people. We are specu- 
lators rather than investors—and too 
prone to let the other fellow do it. 
Do not lose sight of the fact that we 
cannot subscribe property to this great 
“Liberty Loan;” we cannot pay our 
subscription in mills or lands. It is 
new capital—liquid capital—that we 
must discover to furnish the vast sums 
yet to be called. To use the words of 
one of our wisest financiers: “It (the 


_ war) has got to be fought out of the 


ccrrent savings of the nation; all the 
savings of the past have been in- 
vested.” 

As a final warning, let me impress 
upon you that almost the last words 
uttered by the late Hon, Joseph H. 
Choate were: 

“For God’s sake, hurry up!” 
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BUSINESS, FINANCIAL FORECAST 


Six Solid Reasons for Expecting Better Conditions— 
Readjustments Necessary—Stocks Are Bargains. 


By B. C. FORBES 


Financial and business conditions 
should shortly improve, and_ the 
average American household should 
become better off, for these principal 
reasons: 

First—The 1917 crops are abundant 
and will put some $20,000,000,000 in the 
pockets of our great farming com- 
munity, the backbone of the country, 
thus assuring the prosperity not only 
of the farmers themselves, but all the 
merchants and manufacturers who 
cater to their wants. 

Second—Governmental expenditures 
on an abnormal scale will keep every 
useful industry booming as long as 
the war lasts, giving ample employ- 
ment for labor at high wages and in- 
suring equitable profits for the busi- 
ness world. 

Third—Our Federal banking system 
is being strengthened immeasurably 
by the wholesale admission of state 
institutions into the Reserve System, 
thus rendering available an enormous 
additional amount of credit. And 
there has been a reproachment be- 
tween the Washington and the finan- 
cial powers, which means that the 
money market will be wisely handled. 

Fourth—The security markets have 
declined to unreasonably low levels, 
in part because the railroad situation 
has become parlous; but public opinion 
has become so aroused that the Inter- 
state Commerce Commission cannot 
well refuse to grant the higher freight 
rates imperatively demanded in the 
eastern section of the country. 

Fifth—Governmental regulation of 
commodity prices is gradually getting 
under way, and the prospects are that 
we have seen the apex of prices for 
the necessaries of life, so that the cost 
of living promises to become less 
burdensome to. the great mass of the 
people. 

Sixth—Our first casualty list arising 
from the war has appeared, and when 
ships begin to bring back wounded 
American soldiers the spirit of the 
nation will be so sobered that the need 
for saving, the need for economy, the 
need for strenuous effort will be more 
fully realized than it has been thus 
far. Consequently there will be more 
money available for the absorption of 
war bonds and for the purchase of 
other sound investments now going 
abegging at bargain prices. 
WASHINGTON REASONABLE. 

Washington, on closer acquaintance 


with them, is finding that our great 
business leaders are not all male- 


factors, not all pocket patriots, not all* 


self-seeking. Distinctly friendlier re- 
lations are being established, and it 
cannot be doubted that in due course 
business men will be given fuller 
opportunity and fuller power to exer- 
cise their talents for the good of the 
nation. 

It is dawning on the politicians that 


in order to accomplish the best re- 
sults large-scale organization is neces- 
sary, the very type of large-scale 
organization which big business was 
thoughtlessly indicted for developing 
before the war. The dawning of this 
truth upon the minds of Washington 
must bear important fruit by and by, 
although the Department of Justice 
still keeps up the farce of vowing that 
it is bent upon dissolving such organi- 
zations as the United States Steel 
Corporation and the International 
Harvester Corporation, the heads of 
which, incidentally, have been called 
upon by the administration for advice 
and service. 


BUSINESS TOO ACTIVE. 


Business throughout the United 
States is too active, i. e., too active in 
many lines which ought not to be 
active in war times. People are still 
buying millions and millions of dollars 
worth of merchandise which they 
could do well without and which they 
ought to do without. The money thus 
misspent should in large part be saved 
and invested in Liberty Bonds or in 
trustworthy railroad or industrial 
securities. 

The belief that slowing down of 
purchases not absolutely necessary 
would bring widespread depression and 
throw many thousands of workers out 
of employment is puerile and fal- 
lacious. The national interest de- 
mands that many thousands of men 
and women be obliged to quit the 
non-essential work they are now do- 
ing and become available for the in- 
dustries upon which we must depend 
for war materials. What has happened 
in Britain and France ought to be an 
object lesson for us. We should not 
dally over the readjustment of our 
economic processes until compelled to 
by rough-shod official action. We want 
to avoid conscripting labor. We want 
to fight governmental decrees pro- 
hibiting entirely the use of such things 
as gasoline. We don’t want to have 
our every movement prescribed by the 
powers that be at Washington. 

But unless we voluntarily adjust 
ourselves to war’s necessities, unless 
we exercise self-discipline and broad 
common sense, both in the matter of 
our work and our expenditures, we 
will make rigid governmental restric- 
tions absolutely imperative. 

For example, the newspapers an- 
nounce that 12,000 men are needed for 
the manufacture of war materials in 
certain Jersey plants alone. Where 
are these men to come from if every 
person not engaged in an essential 
industry holds on to his job? You and 
I have not put ourselves upon a rigid 
war basis in the matter of our pur- 
chases. We persist in not taking the 
war seriously. We persist in pursuing 
a go-as-you-please mode of life. We 





Business men, bankers and holders of 
American and foreign securities must 
keep informed, in these unusual times, 
on the meaning of the great day-to-day 
events as they affect the commercial 
and financial situation. 
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refuse to forego our accustomed lux- 
uries and conveniences. 


Many standard stocks have lately 
declined below even the. 1907 panic 
levels. Income returns of seven, eight 
and even nine per cent can be obtained 
on well seasoned stocks, both railroad 
and industrial, to say nothing of min- 
ing issues. This state of affairs can- 
not last indefinitely. 

I feel very strongly that a most 
unusual opportunity is now afforded 
to purchase trustworthy stocks at 
bargain prices, and that investors who 
can pay outright will make no mis- 
take by entering the market and mak- 
ing careful selections now. Quotations 
may go lower temporarily, especially 
if news should be received of great 
disasters, such as the fortunes of war 
often bring. But meanwhile the in- 
vestor will. be receiving extraordinary 
generous returns on his money. 

The layman should not indulge in 
speculation on margins liable to be 
wiped out. Notwithstanding the pres- 
ent attractive levels at which stocks 
are selling, I would not advise the un- 
initiated to make such purchases, for 
in times like these wide fluctuations 
are apt to be experienced at any 
moment. The present presents an 
opportunity for the investors rather 
than for the gambler. The more con- 
servative investors will doubtless pre- 
fer bonds, but to my mind the best 
bargains are to be found among in- 
dustrial stocks, both preferred and 
common. Until the Interstate Com- 
merce Commission has demonstrated 
that it realizes the need for allowing 
the railroads to advance freight rates 
buying of railway stocks would seem 
to be fraught with considerable risk 
despite the abnormally low quotations 
now ruling for even the strongest of 
roads. 
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PERSONALS 


The Guaranty Securities Corporation 
has elected H. M. Benson, secretary; 
W. J. Bold, assistant secretary, and 
D. P. Dunwoodie, assistant treasurer. 

* 

Walter B. Poggenburg has been 
elected cashier of the Bank of Wash- 
ington Heights. 

x * * 

Frank D. Potter, of Pouch & Co., 
has been elected president of the Gen- 
eral Ordnance Company, succeeding A. 
J. Stone. 





* * * 


The New York Trust Company has 
elected Clarence M. Woolley, presi- 
dent of the American Radiator Com- 
pany, a trustee. 


Trading With Latin America. 

Now is the time for American busi- 
ness men to study trade conditions and 
demands in the South American coun- 
tries so that they may not lose the 
commercial foothold in Latin America 
which they have gained because of the 
war. In “Trading With Latin Amer- 
ica,” by Ernest B. Filsinger, the Irving 
National Bank gives an exposition of 
the policy it is expedient for the Amer- 
ican exporter to pursue in order to 
build up a satisfactory volume of busi- 
ness. With remarkable care and an 
abundance of necessary detail, the 
author has compiled information which 
salesmen and manufacturers should 
utilize. Most important to successful 
enterprises, the exporter must be fa- 
miliar with geographical commercial 
and even social conditions in Latin 
America. Social and business activities 
in Latin American countrits are inex- 
tricably bound together. 
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STOCK MARKET OUTLOOK 


Higher Prices Expected—Not One Wall Street Failure— 
Steel Bought 
By CLEMENT B. ASBURY. 


Wall Street looks forward to a 
period of activity and advancing prices. 
The upward movement in industrials 
may continue till about the middle of 
December. 

Banking machinery throughout the 
country, engaged for weeks in prov- 
ing the advantages and the necessity 
of contributing to government require- 
ments, can now be turned to the speed- 
ing up of general business. 

Relief from the high tension that 
prevailed in financial circles should be 
followed by a more liberal attitude 
toward speculation in order that prices 
may be given further opportunity to 
recover before the next draft is made 
upon the ‘capital and credit of the 
country. 

How well the Stock Exchange came 
through the recent trying period of 
readjustment in values is shown by 
the absence of any weakness among 
the brokerage houses. Not a failure 
occurred, although the violence of the 
declines in many securities betrayed 
the state of panic that existed in share- 
holders’ minds. _ 


PUBLIC BUYING. 


That the improved public interest in 
bond subscriptions and a sharp upturn 
in market prices coincided is a matter 
of record. The public began to buy 
government bonds and stocks at the 
same time, and they bought stocks 
for cash in large quantities, though 
in small lots. The elixir of life in 
Wall Street is the public desire to 
buy, and now that it has reappeared 
it will find stimulation in renewed 
rumors of increased dividends. 

The United States Steel Corporation 
have earned enough to mark off any 
excess profits tax and still leave a large 
surplus for the shareholders. An extra 
distribution of between 5 per cent. and 
10 per cent. for the quarter would not 
be surprising, and some recent heavy 
buying in the common share around 
105 was based on the belief that such 
action was considered more than 
probable. 

Steel shares generally were handi- 
capped by the liquidation in Bethle- 
hem Steel issues. The troubles of this 
company were more than discounted 
by the declines recorded, and a further 
recovery in market values will be quite 
in line with current expectations. The 
new 8 per cent. preferred shares have 
been picked up by investors. 

Lackawanna Steel earnings make a 
most encouraging showing, and Cru- 
cible Steel has a host of followers who 
did not waver in faithfulness when 
the market cracked. 

Liquidation in the railroad stocks is 
not yet completed. Several blocks of 
the international issués are known to 
be awaiting a more favorable range of 
prices. Should these stocks be forced 
upon the market before the Inter- 
state Commerce Commission finds 


time to give a substantial increase in 
rates another collapse may be en- 
countered. 


EQUIPMENTS DOING WELL. 


From the railroads, with their cry- 
ing need for equipment and more 
equipment, it is a short jump, specula- 
tively, to such equipment issues as 
American Car and Foundry, American 
Locomotive or Baldwin Locomotive. 
All these companies are doing ca- 
pacity business and carry orders 
sufficiently far ahead to promise pros- 
perity for almost two years. 

Copper shares continue to dis- 
appoint. Most companies acknowledge 
satisfaction over the price of 23% 
cents a pound to the Government and 
the Allies, though they show no dis- 
position to sell metal to domestic con- 
sumers at that figure. 

Interests close to the Anaconda man- 
agement have lately called attention to 
the company’s report for last year. 


A study of the figures leads to the 


belief that the company should not 
find it necessary to reduce the present 
dividend rate of 8 per cent. Inspira- 
tion Copper, with its low cost of pro- 
duction, will probably reflect any pro- 
nounced improvement in trade con- 
ditions. 

The burden of taxation, the incon- 
venience of a scarcity of food and 
fuel, the constant reminders of the 
necessity for rigid economy, and, 
finally, the shock that will be felt when 
news comes of the loss of our soldiers 
and sailors, will check any danger of 
effervesence. On the other hand, the 
determin tion to see the war through 
should encourage confidence in our 
corporations and industries, and the 
inflation in our resources of money 
and credit now going on appears to 
justify expectations for a higher range 
of stock market values. 

Sugar shares promise to rise in value 
now that it is firmly established that 
the demand for sweets will exceed the 
supply for many months to come. The 
next crop of cane from Cuba is already 
spoken for at a price that will en- 
courage further production. The 
Dutch fields in Java are closed to the 
market so long as England will not 
permit transportation. It is estimated 
that close to $60,000,000 of raw sugar 
is locked up in ports there, a rich prize 
for the English should Holland throw 
her fortunes in with Germany. Beets 
for sugar will be planted in this coun- 
try as never before, the saving of 
transportation giving the American 
grower a big advantage. The lack of 
labor and fertilizer will curtail pro- 
duction on the continent for a long 
time to come. American Beet Sugar 
and Cuban Cane Sugar stocks may 
therefore increase in market value as 
the shortage of the finished product 
becomes more pronounced. 
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WALL STREET 
POINTERS 


For weeks stock market reports 
bristled with reports of the selling of 
stocks and not a word about the buy- 
ing. 

It is obvious that every transaction 
on the floor of the Stock Exchange 
includes two principals—a buyer and 
a seller. 


This did not always prevail. In the 
past houses were permitted to “pair 
off” transactions and executed “wash 
sales,” which was a larger form of 
the same character of trading, fre- 
quently referred to as laundry work. 

Few brokers take the trouble to 
enlighten clients when the question is 
asked, as it has been frequently dur- 
ing the past two weeks: Whe are 
the buyers? A little study of the 
question may throw some light on this 
subject, for no one likes to betray an 
ignorance of Wall Street. procedure, 
particularly a newcomer to specula- 
tion. 

When nervousness develops among 
shareholders they increase selling 
orders with the development of weak- 
ness. This is immediately reflected by 
increasing groups of brokers offering 
stocks in the various crowds on the 
floor. Buyers instantly grow cautious 
and pick up the stock they wish to 
buy as they are offered without bid- 
ding for them. This gives prominence 
to the sellers. Reports are immedi- 
ately telephoned to the offices of what 
the brokers see first, the offers. 

This process continues until the 


stock or stocks are depressed to a 
point when the buyers outnumber the 
sellers and bids are put into the 
market in volume sufficient to bring 
about a rally. 


Just such a condition developed in 
United States Steel common between 
103 and 99. Exhausted margin and the 
execution of stop-loss orders caused 
the offering of this stock in blocks. 
On the other hand, odd-lot brokers 
were buying heavily around par and 
banking interests, close to the man- 
agement, took blocks of the shares 
without bidding. The odd-lots houses 
then began to bid to cover their sales 
to the public, which were very large. 
A rally followed that forced bears to 
bid in self-preservation. The result 
was about as usual. The papers 
summed it up as good support with 
inside buying and never mentioned the 
selling at all. 

In bull markets insiders “pussy foot” 
the selling and the public are vocifer- 
ous buyers. But this is the reverse 
of the picture. 

* * & 


The suggestion of Samuel Unter- 
myer to prohibit short selling and to 
close the Stock Exchange; the patriot- 
ism of Senator La Follette, and the 
activity of one Bauer in offering calls 
on the first Liberty Loan at a discount 
are all classed under one head by a 
lot of people in Wall Street who favor 
a sojourn at Ellis Island until the 
war is over. 
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There is a small army of traders 
scattered throughout the _— stock 
brokers’ offices who are known as 
‘tape readers.” Like snipers, they 
work best alone, and if two are found 
in the same office they usually want 
a ticker apiece. As a class they are 
veteran traders, and modest in their 
dealings. This accounts for their 
length of life in the business. 

They usually deal in single hun- 
dreds, dropping to units of ten or 
twenty shares in very dull markets. 

They are faithful devotees to the 
ticker, day in and day out, so long as 
the exchange is open. They fade away 
as closing prices appear, but turn up 
again at the stroke of ten next morn- 
ing. 

In an active market they scarcely 
leave the paper ribbon long enough 
for lunch. Every office likes to have 
one about, for he stimulates the casual 
client who drops in without any 
definite knowledge of what to do. d 

His commissions, too, help to pay 
office expenses. As a matter of actual 
experience their commissions exceed 
the total of their profits nine times 
out of ten. 

Successful tape reading is acquired 
only after hard study and is based 
on the theory of swinging with move- 
ments, cutting losses quickly, being 
satisfied with small profits and pre- 


ferably evening up each day’s trades. 
The mortal enemy of the tape reader 
is dullness. 

Statistics, current gossip or intrin- 
sic values interest them not all all. 
“The tape tells the story,” is their 
motto, and intuition is the mainspring 
of their action. Steel common was 
created for their special delight. It 
must not be supposed that they agree 
with one another or anybody else. 
They don’t. One day last week one 
‘went along, another short of Steel, 
at the same time, the same price, in 
the same office, and both made money 
before the close! 


* * * 


A certain rich man accumulated early 
this year a line of 40,000 shares of 
United States Steel common that cost 
him on an average 103. In June, when 
the stock advanced to 136, it was sug- 
gested to him that it might be well to 
take a profit, which at the time was 
about a million and a quarter dollars. 


“No,” he argued, “I cannot afford to, 
for the government will take half my 
profit away by the means of the in- 
come tax.” 

When the price dropped below par 
recently this handsome profit had 
faded into a paper loss of more than 
a hundred thousand dollars. Verily, 
“Half a loaf is better than no bread.” 
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George J. Gould, a director of the 
Western Maryland Railway Company 
for fourteen years, has retired from 
the board. 
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INVESTORS’ OPPORTUNITIES | 


List of Industrial Issues Suitable for 
Business Men—Prices Now Low 
By LOCKWOOD BARR. 


Civilized man eats three meals a day 
as a matter of course; savage man eats 
semi-occasionally. In the interim sav- 
age man must manufacture a new sup- 
ply of arrow-heads and other offensive 
weapons, for without them it is futile 
to hunt. 

Every so often Wall Street is silently 
invaded by a band of savage bargain 
hunters stalking their prey among the 
list of high grade investment issues. 
This invasion has always been under 
cover of the blue atmosphere of de- 
pression and pessimism. The bargain 
hunters care not why securities may 
be selling so cheap; they care not for 
explanations as to events which have 
lead up to the break in the stock mar- 
ket. They ask no questions. They 
come armed with a goodly supply of 
offensive weapons—dollars—which have 
been assiduously accumulated since 
their previous invasion of Wall Street. 
The last invasion was in 1914, when the 
Stock Exchange was closed following 
the declaration of war in Europe. 

The phenomenon of declining secur- 
ity values is the only lure which al- 
ways attracts the bargain hunters. For 
denizens of Wall Street this same phe- 
nomenon is repellant. Wall Street in 
a declining market has its perspective 
distorted, being too close to the ticker 
and the evanescent stream of quota- 
tions to know values; and strange to 
say, Wall Street prides itself on know- 
ing values—for others. Proof of this 
assertion is the fact that Wall Street’s 
three meals come from chasing the 
sacred eighth and not from buying 
bargains for itself. 


BARGAIN HUNTERS ACTIVE. 


During the past two weeks or three 
weeks faces which have been strange 
to Wall Street for nearly three years 
are again seen in the financial district. 
They are the scouts of the band of 
bargain hunters which are preparing 
another raid for cheap securities. 
Higher income taxes, excess profits 
taxes, price fixing programs, et cetera, 
have been the ill-wind which has 
brought them good. Nor is the bar- 
gain hunter overlooking the Liberty 
Bonds either as a factor in the depres- 
sion of security prices or as the 
premier bargain in the whole security 
list. 

There are many, many bargains all 
along the list of stocks and bonds, but 
perhaps the most conspicuous bargains 
are in that list known as_ business 
men’s investments. These stocks are 
conspicuous because they have de- 
clined severely, and, being active, have 
received much free advertising as to 
their relative cheapness. The designa- 
tion of business men’s investment in- 
cludes those stocks which have invest- 
ment merits in that dividends have 


been paid and earned with a fair mar- 
gin of surplus remaining, and which 
also possess speculative possibilities. 
The phrase, speculative possibilities, 
must be qualified by explaining that 
these stocks not only possess possibili- 
ties of advancing, but also of declin- 
ing, and consequently there is an in- 
herent degree of risk which cannot be 
overlooked. 

Judged by all pre-war standards of 
earning power, book-value, dividend 
records, etc., these stocks are selling 
at prices which make them cheaper in 
comparison than they were in the 
panic of 1907 or 1914. But the same 
fundamental conditions which are mak- 
ing these stocks so cheap are also up- 
setting all our standards by which 
values are measured. At no time have 
these stocks as a whole yielded so 
much. Neither has there been a period 
when dividends paid have been so am- 
ply protected by so large a margin of 
surplus over requirements. The chief 
exponent of this group is, of course, 
Steel common, for in that stock more 
people are interested than in any other. 
It has for so many years been the 
chief medium of speculation upon the 
New York Stock that “as Steel goes, 
so goes the market”; and the going for 
Steel has been exceedingly bad. 


COMPANIES REBUILT. 


Many of the stocks in this particu- 
lar group are selling in dollars mate- 
rially above the panic prices of 1907 or 
that period of 1914 when the Stock Ex- 
change was closed. But then, in view 
of the prosperity which has come to 
this country in general through the 
war, these stocks cannot be said to be 
the same stocks as they were ten 
years ago or even three years ago. 
The vast amount of business which has 
been rushed through the plants, and 
the enormous profits: which have re- 
mained in the treasuries, have trans- 
formed these companies to the extent 
that in some instances only the name 
up over the door of the factory and 
the name across the face of the stock 
certificates may be recognized as un- 
changed. 

The yield basis at just the regular 
rates of dividends, making no allow- 
ances for the extras which have been 
paid so far in 1917, make interesting 
basis for speculation as to why the 
bargain hunters have remained away 
so long. At any time in the past it 
would have been a signal for an attack 
by the buyers from that quarter. When 
the yield is figured upon the regular 
plus the extra dividends paid in cash 
so far this year, the result is almost 
unbelievable. 

In the tabulation which accompanies 
this discussion will be found a number 
of stocks representative of the group 
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of business men’s investments. Some 
of these issues border upon the strict- 
ly speculative and some border upon 
the group of strictly investment issues, 
but then it is almost impossible to 
draw the line where one commences 
and the other ends. This tabulation 
gives the earnings in dollars and cents 
a share available for dividends in the 
last calendar or fiscal year and the 
average annual earnings available for 
dividends during the ten-year period 
ended with 1916, where figures are 
available for such a long stretch. There 
is shown the regular annual dividend 
based upon the rate paid at the last 
declaration, also the amount of extra 
cash dividends which have been paid 
so far in the ten months of 1917. No 
allowance has been made for such 
melons as may have been cut in the 
form of stock dividends or rights to 
subscribe for new stocks at advan- 
tageous prices. There is figured the 
yield of the stocks if bought at present 
levels, assuming that only the regular 
dividends are being paid. There is also 
figured the yield when the extras are 
added to the regular rates. In this 
connection, be it remembered, that 
these extras have been paid (past 
tense) and may not be continued (fu- 
ture tense), so that the only thing 
which may be counted upon by the 
wise is the regular rate and the pros- 
pects that this will not be revised 
downward. 


BE PREPARED FOR RISKS. 


There are many other stocks which 
are entitled to be included in this list, 
but it has been restricted to that group 
of industrial and miscellaneous stocks 
which have an active market and 
which are listed upon the New York 
Stock Exchange. There might also 
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have been included in this a number of 
the high grade dividend paying rail- 
roads, and public utility stocks, but 
space prevents making the list too 
comprehensive. At another time the 
most attractive of these stocks will be 
presented. 

There is no mistaking the past ten- 
dency of the market. It has been 
downward arid prices doubtless may be 
lower before the market as a whole 
has readjusted itself to the new condi- 
tions governing security values. But 
the bargain hunter never seeks to buy 
a stock at the lowest eighth. He knows 
what he is willing to pay, pays it and 
puts the security away in his strong 
box for keeps. There is another char- 
acteristic which is equally important. 
He does not make all his purchases at 
once, but bides his time, buying his se- 
curities one by one as a raid may occur 
in the different issues. The market has 
been ideal for the bargain hunter, for, 
while the whole market has continued 
to sag, the breaks have been one by 
one in the individual issues without 
being accompanied by demoralization 
and confusion of the whole list. 


THE OUTLOOK. 

The people are just now waking 
up to the seriousness of the outlook 
and the uncertainty of the future. Re- 
member that the particular issues here 
enumerated are suitable only for those 
who term themselves business men and 
are in a position to buy the stocks, put 
them away and weather whatever 
financial storms may be encountered 
between now and the end of war. 
These stocks possess intrinsic merit 
and speculative possibilities; but the 
inherent degree of risk incident to their 
ownership must be uppermost for those 
who know what they can afford to lose. 








The following table gives specimen 


bargains, in industrial common stocks, 


now available for business men or others in a position to accept a certain amount 
of risk in order to avail themselves of the unusual.possibilities offered by such 


securities at current quotations: 


Earnings, 
Dollars, Per 
Share. 


Annual Divi- 
Aver- dend 


During 
1916. 

American Car & Foundry.. _ 

American Locomotive 

American Tobacco 

American Smelting 

American Tel. & Tel 

Anaconda 


Name of Corporation. 


General Motors 

General Chemical 

General Electric 

Lackawanna Steel 

National Biscuit 

Pullman 

Republic Iron & Steel 

Swift & Ge... A 27.29 
Tenet Gok kc 52° savas oes 43.51 
United Cigar Stores 

U. S. Steel 

Woolworth 


Approximate 
Yield Basis. 


With 
Senin Regular Extra 
soFar Dividend Divi- 
191 Only. den 
$3.00 6.3% 11.1% 
1.00 9.6% 11.5% 
11.1% 11.1% 
7.1% 8.2% 
7.1% 7.1% 
12.5% 13.3% 
14.3% 15.6% 
7.1% 12.8% 
13.3% 13.3% 
42% 14.7% 
5.9% 6.7% 
8.0% 11.3% 
7.0% 7.0% 
5.9% 5.9% 
8.6% 8.6% 
5.9% 74% 
7.1% 
8.9% 
5.0% 
7.0% 


Regu- 
lar 


age. Rate. 
$8.19 $4 
8.10 5 
41.21 
14.91 
10.04 
4.89 
12.00 
6.54 
11.78 
26.70 
13.73 
6.11 
9.18 
10.08 
4.73 
14.22 
23.35 
7.37 
12.32 
11.83 
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11.00 


0.50, 
1.00 
4.00 
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The Birth of 
American Thrift 


The United States Senate has pub- 
lished as TY may ic document a study, 
euttiie’. e Birth of American 
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(Continued from page 186.) 


No law and no power can keep up 
the price of securities if thé margin 
or surplus of earnings in the opinion 
of the investor is impaired. 

Nor does such opinion depend upon 
a technical computation of railroad 
efficiency, increased train loads or de- 
creased train miles, but rather upon 
the conviction that must be :on- 
structed in the mind of the investor 
that his securities have stable market 
values upon which he can rely in de- 
manding the credit which will enable 
him to purchase government bonds. 
This can only be done by such a rail- 
road rate increase as will make clear 
to the holders of the securities that 
the attitude of the Government and 
the Intersate Commerce Commission is 
not hostile but friendly, calculated to 
breed optimism rather than hopeless- 
ness in ‘the mind of the railroad in- 
vestor and holder. 

Pessimistic investors cannot 
chase huge Government loans. 

These railroad securities must buy 
the Government bonds by exchange 
and credit, and the Government must 
create conditions that will stimulate 
the holder of railroad securities to ex- 
tend his commitments for such pur- 
poses with assurance. 

The shock of war does not tend to 
infuse confidence in financial centers, 
and a wise Administration should make 
strenuous efforts to offset any devital- 
izing influence in financial centers, so 
that the enlistment of capital may be 


pur- 
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What an adequate increase in railway 
rates would mean to the country cannot 
be measured in terms of the technical 
standards of individual shippers. 

In a period when railroad executives 
throughout the country are concentrating 
every effort on meeting the transporta- 
tion demands of a nation at war there is 
a special and overwhelming reason why 
the nation should take steps to safeguard 
the credit of the roads. 

Every ounce of equipment and every 
unit of rolling stock which it is possible 
to impress into service is now being 
worked twenty-four hours a day. No 
shadow of consideration as to how the 
life of this —- is being shortened 
enters into e attitude of the leading 
executives. 

“Supply the war demands” is their 
slogan. ‘ 

What will happen when the railroads 
are forced to replace equipment which 
is now being worn out? 


61 Broadway, 


JOHN MUIR, President 
LIONEL SUTRO, Vice-President 





Higher Railway Rates 


THE RAILWAY INVESTORS’ 


B. C. FORBES, Vice-President 
PAUL MACK WHELAN, Secretary 


Such supplies as are being purchased 
now are costing the roads 300 to 500. per 
cent. more than what they have been ac- 
customed to pay and what they have been 
able to pay under the rate schedule now 
in force. 


It is the long time credit of the road, 
not the question of their immediate earn- 
ings, which is now at stake. Is the coun- 
try going to be shortsighted enough to 
permit the collapse of the structure of 
railway credit on which so many other 
credit questions depend? 

There is now imperative need for 
action. 


Put before the country the present 
plight of the roads in a way so forceful 
as will enable the I. C. C. to disre 
technicalities. 

Join with us in presenting this need to 
the properly constituted authorities. 


LEAGUE 
New York City 








voluntary and enthusiastic, rather than 
compulsory and apathetic. 

That market values of railroad se- 
curities indicate a state of mind on 
the part of the investing and holding 
public bordering on panic, is a cold, un- 
questioned fact. 

This must be remedied. 


If the Government is to borrow $10,- 
000,000,000 to $20,000,000 for our military 
offensive—to be successful—must be 
launched from the citadel of credit and 
confidence, 

* * * 

Whatever promotes the general good 

advances the good of each unit thereof. 
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(Continued from page 187.) 
the men on whom I was to call, as fol- 
lows: 

“My Dear Sir: 

“Thanks for your letter asking 
me to call, in answer to mine ask- 
ing for an interview about a pos- 
sible opening. If not convenient or 
agreeable for you to see me just 
now, I shall be glad to call again 
any time you say. 

“Respectfully, 
“J. R. BOLTON.” 

Do you see the advantage of this 
noté instead of a card? Remember, I 
was about to call upon some of the 
biggest merchants in New York, and 
these notes were meant as a sort of 
advance sample of tactfulness. In the 
first place, by this method, nobody 
knew who I was or what my business 
was. I did not have to explain in an- 
swer to the usual “What did you wish 
to see him about, please?” I just 
handed this note, in its envelope, to 
the boy outside or to any one, with the 
request that it be given to Mr. Blank 
and to say that I would wait for an 
answer. 


GATHERING RESULTS. 


The first man I called on was one of 
the largest shoe manufacturers in the 
United States. He gave me a courteous 
hearing at once, commented upon the 
letter and also the note I had just sent 
in, and engaged me in conversation re- 
garding a change he was thinking of 


making in his establishment, whereby , 


his different agencies would be run by 
direct management from the home 
office, he himself to take charge of it, 
with the assistance of some such man 
as myself to look after the details for 
him. After nearly an hour’s chat, I left 
with the promise that I would call 
again later in the week. 

Then came a call on the junior part- 
ner of a large wholesale hardware con- 
cern, who thought he needed a private 
secretary so that he could devote more 
time to social matters: 

My next call was upon the president 
of one of the largest department stores 
in the city, who said he was looking 
for a “right-hand-man.” He said that 
it would be a month or so before he 
would be ready, but that the letter had 
impressed him and he wanted to see 
me. He asked me to let him hear from 
me in about a month’s time, whether 
I was happily situated. 

And so it went. The most interest- 
ing point was the authenticity of the 
positions, and that they were all inter- 
ested in me as a possibility for each 
different position, judging me only by 
my letter and what I had to say. Also, 
that in each case there was really no * 
position open, but they were willing to 
see and talk with me as being possible 
for something they had in mind, 


LANDING THE JOB. 


Well, it was about three o’clock that 
aternoon when I called on the Presi- 
dent of one of the largest specialty 
mail order houses in the country. 
There was something about the place 
that struck me the moment I entered, 
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LANDING A JOB AGAINST ODDS. something that made me want to put 


my best foot forward, in the feeling 
that here was a wide-awake, progres- 
sive establishment of which I would 
certainly like to feel myself a part. 

The president received me with great 
courtesy. He asked me to be seated, 
and immediately began talking about 
the letter I had sent him. After a few 
moments, he said, “I would like to have 
you meet my general manager, Mr. 
Bolton; suppose we go into his office 
and have a little chat.” He led the 
way and I followed him into a hand- 
some office adjacent to his. The gen- 
eral manager was sitting at his desk 
—a sharp, clean-cut man of about 
forty-five, gray hair cut close and 
close-cropped mustache, steel gray eyes 
and kindly manner—everything about 
him indicating the enormous salary I 
afterward learned he was earning. I 
was presented, and took a chair imme- 
diately facing the two men, who to- 
gether constituted probably one of the 
biggest combinations of brains that 
could be gotten together. 

There is a great deal of importance 
attached to the manner in which an 
applicant for a position comes into a 
room and takes a seat. There must be 
no hesitation or awkwardness. ‘The 
door must be closed quickly and quietly 
behind him, and he must come directly 
into the room as if he meant business, 
taking the chair offered to him and sit- 
ting back comfortably and at ease. I 
had already studied this out. 


After a short introductory conver- 
sation, the president said: “Well, this 
is the man I spoke to you about, as 
having written the letter about a po- 
sition.” 

“Oh, yes,” said the general manager; 
“TI remember.” Then turning to me he 
said slowly: “Mr. Bolton, every man 
has, I take it, some one thing that he 
does better than he does anything else; 
and that one thing he probably does 
better than any one else can do it. 
Now, in your case, what is that one 
thing?” 


HARBOR A SPECIALTY. 

“My specialty,” I answered, “is doing 
what I am told to do and getting it 
right the first time. I never forget and 
never make careless mistakes. My 
judgment might sometimes be wrong, 
but at least I always use judgment.” 

The general manager smiled, but the 
president looked serious. “That is a 
pretty large order,” the president said. 

“That’s the sort of a man we want,” 
said the general manager. Then turn- 
ing to me again, he said, “What are 
you doing now?” 

“I am selling. goods on commission,” 
I said, “and I am not making a living. 
Some weeks are good—some are bad. 
I am not making good. But the fault 


_is with my. capabilities—not with me. 


I have a lot of executive ability, but 
am no outside man; I am distinctly an 
inside man. Now, if you have some 
work for me to do that requires con- 
centration, energy, earnestness of pur- 
pose and a lot of hard work, I should 
like very much to take it.” 

I was getting excited, and found my- 
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self beginning to gesticulate. The 
patch showed ominously. I reiaxed and 
let my hand fall again carelessly just 
over the patch. 

Well, we had a long talk about what 
work I had done, the prospects there, 


etc. Finally the general manager 
asked: “How much salary do you 
want?” 


Right here let me give you a pointer. 
If you are ever applying for a position 
and you are asked what salary you 
want, don’t hem and haw and say what 
you used to get or what you think you 
can get or what you ought to get. 
Make up your mind beforehand just 
what you will take, tell them frankly 
and then stick to it. 

So when he asked me I told him, 
mentioning a sum ending with the un- 
even “five,” and added, “and I will tell 
you why. It costs me so much to live” 
(mentioning the sum without the 
‘five’), and I must have five dollars a 
week.” (I shall always think it was 
this last that made a hit with the presi- 
dent.) 


THE SAVING FIVE. 


“Well,” said the general manager, 
“there is no position open at this time, 
but the work we had in mind would 
probably not be worth more than so 
much,” mentioning the sum I had stat- 
ed without the “five.” “Would : that 
interest you?” 

“Not to-day,” I answered.. “I want 
this position—I want to come with this 
house. But I have called on four other 
people to-day, and have interviews 
with them scheduled for the last of the 
week, and they might be willing to pay 
me more. I say frankly I would much 
rather come here, and I hope you will 
conclude to take me.” I stood up. 


“Sit down,” the president said. He 
hadn’t joined in the conversation of 
the last few minutes, and I had for- 
gotten he was there. 

The general manager and the presi- 
dent exchanged glances, arose and 
walked together to the window, talk- 
ing quietly. Then they came back to 
the desk. 

“When could you start in?” the gen- 
eral manager asked. 

I took out my watch. “It is now 
four-thirty. How would five o’clock 
do?” I asked. 

“That’s a little soon,” said the gen- 
eral manager, smiling. “Suppose we 
say eight-thirty to-morrow morning?” 

That is how I landed the job that 
inside of three years paid me just 
double the original salary. Of course 
the position grew in importance, and 
they gave me additional responsibili- 
ties just about as fast as I could take 
them. 

Not long afterwards my wife said to 
me: “There is an old blue serge suit of . 
yours that should have been thrown 
out long ago. It is hardly good enough 
to give away. It has a big patched 
darn on the right knee. Do you re- 
member it?” 

“Remember it! Well, I should say I 
do. Don’t throw it away. Give it away 


‘—and if possible, give it to some one 


who is looking for a position!” 
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(Continued from page 186.) 

No law and no power can keep up 
the price of securities if thé margin 
or surplus of earnings in the opinion 
of the investor is impaired. 

Nor does such opinion depend upon 
a technical computation of railroad 
efficiency, increased train loads or de- 
creased train miles, but rather upon 
the conviction that must be con- 
structed in the mind of the investor 
that his securities have stable marixet 
values upon which he can rely in de- 
manding the credit which will enable 
him to purchase government bonds. 
This can only be done by such a rail- 
road rate increase as will make clear 
to the holders of the securities that 
the attitude of the Government and 
the Intersate Commerce Commission is 
not hostile but friendly, calculated to 
breed optimism rather than hopeless- 
ness in the mind of the railroad in- 
vestor and holder. 

Pessimistic investors cannot 
chase huge Government loans. 

These railroad securities must buy 
the Government bonds by exchange 
and credit, and the Government must 
create conditions that will stimulate 
the holder of railroad securities to ex- 
tend his commitments for such pur- 
poses with assurance. 

The shock of war doés not tend to 
infuse confidence in financial centers, 
and a wise Administration should make 
strenuous efforts to offset any devital- 
izing influence in financial centers, so 
that the enlistment of capital may be 


pur- 
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What an adequate increase in railway 
rates would mean to the country cannot 
be measured in terms of the technical 
standards of individual shippers. 

In a period when railroad executives 
throughout the country are concentrating 
every effort on meeting the transporta- 
tion demands of a nation at war there is 
a special and overwhelming reason why 
the nation should take steps to safeguard 
the credit of the roads. 

Every ounce of equipment and every 
unit of rolling stock which it is possible 
to impress into service is now being 
worked twenty-four hours a day. No 
shadow of consideration as to how the 
life of this equipment is being shortened 
enters into e attitude of the leading 
executives. 

“Supply the war demands” is their 
slogan. : 

What will happen when the railroads 
are forced to replace equipment which 
is now being worn out? 


JOHN MUIR, President 
LIONEL SUTRO, Vice-President 





Higher Railway Rates 


THE RAILWAY INVESTORS’ 
61 Broadway, New York City 


B. C. FORBES, Vice-President 
PAUL MACK WHELAN, 


Such supplies as are being purchased 
now are costing the roads 300 to 500 per 
cent. more than what they have been ac- 
customed to pay and what they have been 
able to pay under the rate. schedule now 
in force. 


It is the long time credit of the road, 
not the question of their immediate earn- 
ings, which is now at stake. Is the coun- 
try going to be shortsighted enough to 
permit the collapse of the structure of 
railway credit on which so many other 
credit questions depend? 

There is now imperative need for 
action. 

Put before the country the present 
plight of the roads in a way so forceful 
as will enable the I. C. C. to disre 
technicalities. 

Join with us in presenting this need to 
the properly constituted authorities. 


LEAGUE 








voluntary and enthusiastic, rather than 
compulsory and apathetic. 

That market values of railroad se- 
curities indicate a state of mind on 
the part of the investing and holding 
public bordering on panic, is a cold, un- 
questioned fact. 

This must be remedied. 


If the Government is to borrow $10,- 
000,000,000 to $20,0C0,000 for our military 
offensive—to be successful—must be 
launched from the citadel of credit and 
confidence, 

* * * 

Whatever promotes the general good 

advances the good of each unit thereof. 
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LANDING A JOB AGAINST ODDS._ 


(Continued from page 187.) 
the men on whom I was to call, as fol- 
lows: 

“My Dear Sir: 

“Thanks for your letter asking 
me to call, in answer to mine ask- 
ing for an interview about a pos- 
sible opening. If not convenient or 
agreeable for you to see me just 
now, I shall be glad to call again 
any time you say. 

“Respectfully, 
“J. R. BOLTON.” 

Do you see the advantage of this 
noté instead of a card? Remember, I 
was about to call upon some of the 
biggest merchants in New York, and 
these notes were meant as a sort of 
advance sample of tactfulness. In the 
first place, by *his method, nobody 
knew who I was or what my business 
was. I did not have to explain in an- 
swer to the usual “What did you wish 
to see him about, please?” I just 
handed this note, in its envelope, to 
the boy outside or to any one, with the 
request that it be given to Mr. Blank 
and to say that I would wait for an 
answer. 


GATHERING RESULTS. 

The first man I called on was one of 
the largest shoe manufacturers in the 
United States. He gave mea courteous 
hearing at once, commented upon the 
letter and also the note I had just sent 
in, and engaged me in conversation re- 
garding a change he was thinking of 


making in his establishment, whereby . 


his different agencies would be run by 
direct management from the home 
office, he himself to take charge of it, 
with the assistance of some such man 
as myself to look after the details for 
him. After nearly an hour’s chat, I left 
with the promise that I would call, 
again later in the week. 

Then came a call on the junior part- 
ner of a large wholesale hardware con- 
cern, who thought he needed a private 
secretary so that he could devote more 
time to social matters: 

My next call was upon the president 
of one of the largest department stores 
in the city, who said he was looking 
for a “right-hand-man.” He said that 
it would be a month or so before he 
would be ready, but that the letter had 
impressed him and he wanted to see 
me. He asked me to let him hear from 
me in about a month’s time, whether 
I was happily situated. 

And so it went. The most interest- 
ing point was the authenticity of the 
positions, and that they were all inter- 
ested in me as a possibility for each 
different position, judging me only by 
my letter and what I had to say. Also, 
that in each case there was really no 
position open, but they were willing to 
see and talk with me as being possible 
for something they had in mind. 


LANDING THE JOB. 

Well, it was about three o’clock that 
afternoon when I called ‘on the Presi- 
dent of one of the largest specialty 

ail order houses in the country. 

here was something about the place 
that struck me the moment I entered, 


\ \ 
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something that made me want to put 
my best foot forward, in the feeling 
that here was a wide-awake, progres- 
sive establishment of which I would 
certainly like to feel myself a part. 

The president received me with great 
courtesy. He asked me to be seated, 
and immediately began talking about 
the letter I had sent him. After a few 
moments, he said, “I would like to have 
you meet my general manager, Mr. 
Bolton; suppose we go into his office 
and have a little chat.” He led the 
way and I followed him into a hand- 
some office adjacent to his. The gen- 
eral manager was sitting at his desk 
—a sharp, clean-cut man of about 
forty-five, gray hair cut close and 
close-cropped mustache, steel gray eyes 
and kindly manner—everything about 
him indicating the enormous salary I 
afterward learned he was earning. I 
was presented, and took a chair imme- 
diately facing the two men, who to- 
gether constituted probably one of the 
biggest combinations of brains that 
could be gotten together. 

There is a great deal of importance 
attached to the manner in which an 
applicant for a position comes into a 
room and takes a seat. There must be 
no hesitation or awkwardness. ‘The 
door must be closed quickly and quietly 
behind him, and he must come directly 
into the room as if he meant business, 
taking the chair offered to him and sit- 
ting back comfortably and at ease. I 
had already studied this out. 


After a short introductory conver- 
sation, the president said: “Well, this 
is the man I spoke to you about, as 
having written the letter about a po- 
sition.” 

“Oh, yes,” said the general manager; 
“IT remember.” Then turning to me he 
said slowly: “Mr. Bolton, every man 
has, I take it, some one thing that he 
does better than he does anything else; 
and that one thing he probably does 
better than any one else can do it. 
Now, in your case, what is that one 
thing?” 


HARBOR A SPECIALTY. 

“My specialty,” I answered, “is doing 
what I am told to do and getting it 
right the first time. I never forget and 
never make careless mistakes. My 
judgment might sometimes be wrong, 
but at least I always use judgment.” 

The general manager smiled, but the 
president looked serious. “That is a 
pretty large order,” the president said. 

“That’s the sort of a man we want,” 
said the general manager. Then turn- 
ing to me again, he said, “What are 
you doing now?” 

“T am selling. goods on commission,” 
I said, “and I am not making a living. 
Some weeks are good—some are bad. 
I am not making good. But the fault 


_is with my. capabilities—not with me. 


I have a lot of executive ability, but 
am no outside man; I am distinctly an 
inside man. Now, if you have some 
work for me to do that requires con- 
centration, energy, earnestness of pur- 
pose and a lot of hard work, I should 
like very much to take it.” 

I was getting excited, and found my- 
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self beginning to gesticulate. The 
patch showed ominously. I relaxed and 
let my hand fall again carelessly just 
over the patch. 

Well, we had a long talk about what 
work I had done, the prospects there, 
etc. Finally the general manager 
asked: 
want?” 

Right here let me give you a pointer. 
If you are ever applying for a position 
and you are asked what salary you 
want, don’t hem and haw and say what 
you used to get or what you think you 
can get or what you ought to get. 
Make up your mind beforehand just 
what you will take, tell them frankly 
and then stick to it. 

So when he asked me I told him, 
mentioning a sum ending with the un- 
even “five,” and added, “and I will tell 
you why. It costs me so much to live” 
(mentioning the sum without the 
‘five’), and I must have five dollars a 
week.” (I shall always think it was 
this last that made a hit with the presi- 
dent.) 


THE SAVING FIVE. 


“Well,” said the general manager, 
“there is no position open at this time, 
but the work we had in mind would 
probably not be worth more than so 
much,” mentioning the sum I had stat- 
ed without the “five.” “Would that 
interest you?” 

“Not to-day,” I answered. “I want 
this position—I want to come with this 
house. But I have called on four other 
people to-day, and have interviews 
with them scheduled for the last of the 
week, and they might be willing to pay 
me more. I say frankly I would much 
rather come here, and I hope you will 
conclude to take me.” I stood up. 


“Sit down,” the president said. He 
hadn’t joined in the conversation of 
the last few minutes, and I had for- 
gotten he was there. 

The general manager and the presi- 
dent exchanged glances, arose and 
walked together to the window, talk- 
ing quietly. Then they came back to 
the desk. 

“When could you start in?” the gen- 
eral manager asked. 

I took out my watch. “It is now 
four-thirty. How would five o’clock 
do?” I asked. 

“That’s a little soon,” said the gen- 
eral manager, smiling. “Suppose we 
say eight-thirty to-morrow morning?” 

That is how I landed the job that 
inside of three years paid me just 
double. the original salary. Of course 
the position grew in importance, and 
they gave me additional responsibili- 
ties just about as fast as I could take 
them. 

Not long afterwards my wife said to 
me: “There is an old blue serge suit of 
yours that should have been thrown 
out long ago. It is hardly good enough 
to give away. It has a big patched 
darn on the right knee. Do you re- 
member it?” 

“Remember it! Well, I should say I 
do. Don’t throw it away. Give it away 


“How much salary do you 


‘—and if possible, give it to some one 


who is looking for a position!” 
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WHAT’S BEEN DONE 


Facts Showing the Efficiency of 
the Railroads’ War Board 





Railroads have transported 720,000 
soldiers from their homes to training 
camps or embarkation points since 
early August. And Secretary of War 
Baker gratefully acknowledzes this 
was accomplished without any de- 
rangement of passenger or freight 
traffic. 

In July, 1917, the railroads success- 
fully handled 20.2 per cent. more freight 
per mile than they carried in July, 
1916. 

They reduced the number of freight 
ears and locomotives in repair or 
awaiting repair from 144,478 in July, 
1916, to 135,831 in July, 1917, a decrease 
of 6 per cent. 

Special schedules covering 4,531 
towns and cities designated as points 
of concentration for soldiers were pre- 
pared. 

Thousands of train crews and loco- 
motives have been released for the 
transportation of coal and food prod- 
ucts through the reduction of passen- 
ger service by approximately 25,000,000 
miles. 

Intensive packing released nearly 
half a million freight cars, enabling the 
railroads to move 25 per cent. more 
freight since war was declared than 
during the same period last year. 

Carriers have added to their freight 
service, in two years, an amount equal 
to the combined freight traffic of Great 
Britain, France, Russia, Germany and 
Austria. 

The operation of the railroads of the 
country as a single system is purely 
voluntary. The railroads have acted 
voluntarily without any expectation of 
compensation from the government. 

With only 3 per cent. increase in fa- 
cilities, the railroads have cut down 
the excess of unfulfilled orders from 
148,627 on May 1, to 31,591 on Septem- 
ber 1, an improvement of 78 per cent. 

They rushed 64,000 carloads of timber 
for the construction of training camps. 

“Empties,” without regard to indi- 
vidual ownership, are being rushed to 
move the lumber orders, and to pro- 
tect the grain crop in the Central 
States. 

Stock cars saved thousands of heads 
of cattle from drought ky quick trans- 
portation into western Texas. 

The 1,750,000 employees — engine 
wipers to presidents—have been welded 
into one system. 


Empty freight cars to the number of 


113,420 have been moved into districts 
where they have been needed without 
regard to ownership. 

Experienced railroad men have gone 
to each of the cantonments to assist 
in constructing quartermasters quarters 
there in the movement of supplies for 
their erection and maintenance. 

Every month the railroads carry 
6,000,000 tons of fuel more than they 
ever carried before. 

Special equipment for hospital and 
troop train service has been designated. 
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How To Do 
Business 
By Letter 


By SHERWIN CODY 


This is the most complete and practically help- 
ful inanual of how ‘business is done today in mod- 
ern business offices, with all the little details of 
correctness, style, usage, forms, punctuation and 
grammar, infused throughout th the spirit of 
——— ee appeal that Brings Dollars to 

e sk. 


Sherwin Cody, the author, is America’s first 
and best-known authority on “How to Write Let- 
ters and Advertisements t Pull,” “How to Deal 
with Human Nature in Business,” “How to Use 
Words so as to Make People Do Things.” At the 
same time, he is a practical educator and knows 
how to make stenographers, clerks, office boys 
and also business managers learn the knack of 
writing successful and correct letters. 


The book contains 125 Model Letters of all kinds, 
from applications for positions to Letters That 
Have Really Pulled Business. Poor letters are 
criticised in detail and rewritten as model letters. 
The student is shown how to talk in a letter, how 
to write to ladies, how to write professional let- 
ters, how to soothe an customers, how to col- 


.lect money, how to solicit business, how te write 


advertisements and social and official forms. 
Notes under the letters call attention to hundreds 
of points never gathered in any other book—points 
that only a business man would think of, though 
they come up every day in the office. Common 


business forms (checks, notes, drafts, bank depos-* 


its, etc.) are illustrated and explained. Postal 
customs and regulations are up to date. 


The “Minimum Essentials of Punctuation” helped 
the foreign manager of Armour’s to get the prac- 
tical elements of this subject and the “knack of 
doing it” in only five stiff lessons. This is the 
first treatment of genuine business punctuation in 
very simple form—the thing that should have been 
taught you in school but wasn’t. One large class 
in only ten hours improved from 47% average to 

average. 


The “Minimum Essentials of Correct English” 
(Grammar) give the right form and the wron 
form, with hundreds of illustrations SO YOU CA) 
SEE how the aeinctee works rather than depend 
on analysis. The stenographers at Mandel’s 
Department Store (Chicago) in only eight lessons 
improved from 7 to 90% average. 


Strong cloth binding, 240 pages. 
Pin a dollar bill to your card or letterhead and mail at our risk to 
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Settlements between the Government 
and the railroads have been standard- 
ized. 

A Special Committee on Express 
Transportation has been formed to co- 
ordinate the work of the companies 
with the general problem of transpor- 
tation. 

Shippers and manufacturers have 
been induced to abolish reconsign- 
ments and diversion of cars in transit. 

Through efficiency in unloading and 
returning cars after reaching their des- 
tination, the railroads gained 3,000,000,- 
000 ton miles in one month. This equals 
779,000 cars in capacity. 

Twenty-nine per cent. more bitumi- 
nous coal was handled in April, 1917, 
than in April, 1916. 


160 MILLION DAILY FOR WAR. 

War is now costing the nations of 
the world $6,500,000 an hour and $160, 
000,000 a day, according to a compre- 
hensive, carefully compiled booklet 
issued by the Mechanics and Metals 
National Bank of New York. The 
United States is spending forty mil- 
lion dollars a day a rate greater than 
Great Britain or Germany. The total 
war will cost the world, it is estimated, 
$155,000,000,000. ' Expenditures have 
already exceeded $100,000,000,000. In- 
terest on public debt is now reckoned 
to be more than 10 per cent of th 
normal income of the German peopl¢ 
as compared with less than one-ha 
of 1 per cent. in the case of the peop 
of the United States. 
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How One Man Sold Sixty 


Subscriptions to Forbes 


Magazine in Less Than 
Two Weeks— 


Devoting an hour and a 
half of his spare time daily, 
he earns $30 a week extra. 


S. W. Hanson is an average young man. But 
he has the qualities that make for permanent 
success. 


Stimulated by an ambition to increase his earn- 
ings without sacrificing his present position, he 
devotes his spare time to selling subscriptions to 
Forbes Magazine. 


Read Mr.. Hanson’s own letter telling of how 
congenial he has found the work and what an ex- 
cellent opportunity Forbes Magazine offers to 
any man or woman who wants to earn more: 


FORBES MAGAZINE, 
Equitable Bldg., New York. 
Gentlemen :— 

I am deeply pleased with my success in securing over 
sixty subscribers to Forbes Magazine in less than two 
weeks. This is wonderful in view of the fact that I have 
but an hour and a half each day to devote to prospective 
subscribers. Little did I dream that my admiration for 
Mr. Forbes’ writings would lead to this happy success. 


If I were an accomplished salesman I would not think 
so much of my achievement. Again, as I am not gifted 
with hypnotic powers to unduly influence a person, I 
have but one conclusion to draw, namely, that FORBES 
MAGAZINE sells on its merits. 


Very few people are wholly unfamiliar with the ac- 
complishments of Mr. Forbes’ able pen. . So, it is neces- 
sary only to give a brief outline of the principal features 
of the Magazine to secure a subscriber. 


My greatest happiness lies-in this, that I was prompted 
to seek subscribers to FORBES MAGAZINE through the 
conviction that I was bestowing an ever new and lasting 
benefit upon all who subscribed. 


May others avail themselves of this opportunity to sell 
this much needed and sought for publication. 


Very truly yours, 
S. W. HANSON. 
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Mr. Hanson never had sold a 
magazine subscription in his life— 
had never sold anything before nor 
had he ever tried to sell anything. 


He is regularly employed from 
nine until five. All the time he could 
spare was about an hour and a half 
a day—and yet he sold on an aver- 
age of 5 subscriptions a DAY—net- 
ting him nearly $30. 


As Mr. Hanson states in his letter 
—FORBES MAGAZINE needs no 
boosting, no special inducements, 
no argument. 


One glance at the contents, one 
look over the inspiring articles it 
contains is all that is necessary and 
a new subscriber is made. 


What Mr. Hanson has done you 
can do. You will earn a splendid 
income in your spare moments as a 
special representative of Forbes 
Magazine. 


By filling in and mailing the 
coupon below, you have used the 
first key to the door of Success. 
Your ambition and ability will soon 
place you in the earn more class. 


FORBES MAGAZINE, 
120 Broadway, New York. 


I want to earn more representing 
FORBES MAGAZINE. Tell me how. 


To give us a friendly boost, mention Forpes Macazine when dealing with our advertisers—they’re trustworthy. 
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1 , | First known as a 
Great 
Trunk Line. 


Now 
Looms Big 
as a 


NATIONAL HIGHWAY 


ERIE RAILROAD 


BETWEEN 


NEW YORK, CHICAGO, BUFFALO, 
CLEVELAND, CINCINNATI AND 
INTERMEDIATE POINTS 


Modern Equipment 
Unexcelled Dining Car Service 
Most Beautiful Scenery East of the Rockies 





R. H. WALLACE, General 
Passenger Agent, New York 
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